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I. Message from the Chairman and Chief Executive Officer 

 
 
Ladies and Gentlemen, Dear shareholders, 
 
I am pleased to inform you that the annual shareholders’ general meeting of SPIE will be held on 
wednesday May 11, 2022 at 10:00 am at the centre Etoile Saint-Honoré, 21-25 rue Balzac - 75008 Paris 
(Salle Orion). 
 
This shareholders’ general meeting shall be a privileged time for meeting, information and exchange 
among the shareholders and SPIE’s executives, in particular regarding the results and achievements of 
our Group. 
 
You will also be able to view the annual shareholders’ general meeting on the SPIE website. You may 
cast your vote by post or by Internet prior to the General Meeting. You can also send us questions in 
written form. 
 
During this meeting, you will be invited to take important decisions for the Company: approval of the 
financial statements; setting of the dividend; approval of regulated related pary transactions; appointment 
of new directors; renewal of authorizations or delegations of powers granted to the Board of Directors. 
You will also be asked to vote on the compensation awarded to SPIE’s Chairman and Chief Executive 
Officer. The agenda of the shareholders’ general meeting and detail of the resolutions that will be 
submitted to you are included in this brochure. 
 
You may obtain additional information by consulting the pages of our website dedicated to the annual 
general meeting (https://www.spie.com/en/annual-general-meeting) on which the main documents which 
we hold available to you are uploaded. 
 
 
 
I thank you for your trust. 
 
Yours sincerely, 
 
 
Gauthier Louette 
Chairman and Chief Executive Officer 
 
  

https://www.spie.com/en/annual-general-meeting
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II. Convening to the ordinary and extraordinary shareholders’ general 

meeting of SPIE SA on May 11, 2022 and agenda for this meeting 

 
The shareholders of SPIE SA are advised that they are called to an ordinary and extraordinary 
shareholders’ general meeting, which will be held:  
 
 

on Wednesday May 11, 2022, at 10:00 am, 

Centre Etoile Saint-Honoré,  

21-25 rue Balzac, 75008 Paris, 

 
 
in order to deliberate on the following agenda: 
 

Ordinary matters: 

1. Approval of the Company’s statutory financial statements for the financial year ended December 
31, 2021; 

2. Approval of the Company's consolidated financial statements for the financial year ended 
December 31, 2021; 

3. Allocation of the profit/loss of the financial year ended December 31, 2021 and setting the dividend 
at €0.60 per share; 

4. Approval of the regulated related-party agreements and undertakings referred to in articles L.225-
38 et seq. of the French Commercial Code and of the Statutory Auditors’ special report; 

5. Ratification of the appointment of Mrs. Geertrui Schoolenberg as director of the Board of Directors;  

6. Renewal of the mandate of Mrs. Geertrui Schoolenberg as directors of the Board of Directors;  

7. Ratification of the appointment of Bpifrance Investissement as director of the Board of Directors;  

8. Renewal of the mandate of Mr. Gauthier Louette as directors of the Board of Directors;  

9. Renewal of the mandate of Mrs. Regine Stachelhaus as directors of the Board of Directors;  

10. Renewal of the mandate of Peugeot Invest Assets as directors of the Board of Directors; 

11. Appointment of [●]1 as director of the Board of Directors;  

12. Renewal of the mandate of EY as statutory auditors;  

 
1 The name of the director will be provided in SPIE SA’s convening notice which will be published on April 20, 2022 and added 

in the addendum to the present brochure.    
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13. Approval of the fixed, variable and exceptional components of the total remuneration and benefits 
in kind attributable to Mr. Gauthier Louette, as Chairman and Chief Executive Officer for the year 
2021;  

14. Approval of the compensation policy of Mr. Gauthier Louette, as Chairman and Chief Executive 
Officer;  

15. Approval of the information mentioned in article L. 22-10-9 I of the French Commercial Code;  

16.  Approval of the Directors’ compensation policy;  

17. Authorization granted to the Board of Directors to trade the Company’s shares.  

Extraordinary matters: 

18. Authorization granted to the Board of Directors to reduce the Company’s share capital by cancelling 
treasury shares; 

19. Delegation of authority to the Board of Directors to increase the share capital by capitalization of 
premiums, reserves, profits or other amounts;  

20. Delegation of authority to the Board of Directors to decide the share capital increase, with 
preferential subscription rights, by issuing shares and/or other securities giving access to the share 
capital and/or securities giving entitlement to allocation of debt securities and/or equity securities 
to be issued;  

21. Delegation of authority to the Board of Directors to decide the share capital increase, without 
preferential subscription rights, by issuing shares and/or other securities giving access to the share 
capital, and/or securities giving entitlement to allocation of debt securities and/or equity securities 
to be issued, through public offerings other than those referred to in article L.411-2 of the French 
Monetary and Financial Code;  

22. Delegation of authority to the Board of Directors to decide the share capital increase, without 
preferential subscription rights, by issuing shares and/or other securities giving access to the share 
capital and/or securities giving entitlement to allocation of debt securities and/or equity securities 
to be issued, through public offerings referred to in 1 of article L.411-2 of the French Monetary and 
Financial Code;  

23. Authorization granted to the Board of Directors to determine the price of the shares in accordance 
with the terms and conditions set by the general shareholders’ meeting in case of a share capital 
increase, without preferential subscription rights, through public offerings, within a limit of 10% of 
the share capital per year;  

24. Authorization granted to the Board of Directors to decide to increase the amount of issuances with 
or without preferential subscription rights;  

25. Delegation of authority to the Board of Directors to issue shares or other securities giving access 
to the share capital and/or securities giving entitlement to allocation of debt securities and/or equity 
securities to be issued without preferential subscription rights in remuneration of contributions in 
kind within a limit of 10% of the share capital per year;  
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26. Delegation of authority to the Board of Directors to issue shares reserved for members of employee 
savings plans without preferential subscription rights;  

27. Delegation of authority to the Board of Directors to increase the share capital by issuing shares 
reserved for designated beneficiaries without preferential subscription rights;  

28. Authorization granted to the Board of Directors to issue free new or existing shares to the benefit 
of employees and directors of the Company and other Group companies);  

29. Amendment of article 15 of the Company’s bylaws; and  

30. Powers for purposes of legal formalities.  
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III. General provisions for participating in the shareholders’ general 

meeting 

 
Any shareholder, whatever the number of shares he/she holds, may participate in this shareholders’ 
general meeting on simple proof of his identity and ownership of his/her shares. 
 
Shareholders may participate in the shareholders’ general meeting: 
 

• either by attending in person; 
 

• or by voting by correspondence; 
 

• or by being represented, giving a proxy to the Chairman and CEO, to their spouse or partner with 
whom they have concluded a civil solidarity pact, or to another shareholder, or to any other person 
(natural or legal) of their choice under the conditions provided for by articles L.225-106 and L.22-10-
39 of the French Commercial Code or even without indicating the representative.  

 
It is stipulated that, for any proxy granted by a shareholder without indicating the representative, the 
chairman of the shareholders’ general meeting shall cast a vote in favour of adopting the draft resolutions 
presented or approved by the Board of Directors and a vote against adopting all other draft resolutions. 
 
In accordance with the provisions of article R.22-10-29 of the French Commercial Code, only 
shareholders who have previously demonstrated that capacity shall be allowed to attend the 
shareholders’ general meeting, to be represented thereat or to vote by correspondence: 
 

(a)  with regard to their registered shares (pure or administered), by the registration of those 
shares in their name or in the name of the registered intermediary on their behalf (pursuant 
to article L.228-1 paragraph 7 of the French Commercial Code) on a pure or administered 
registered account in the registered security accounts kept by the Company (or its 
representative); 

 
(b)  with regard to their bearer shares, by their registration in their name or in the name of the 

registered intermediary on their behalf (pursuant to article L.228-1 paragraph 7 of the 
French Commercial Code) in the bearer security accounts kept by their authorized financial 
intermediaries, recorded by a certificate of participation issued by the latter and attached 
to the correspondence voting form, to the proxy form or to the request for an admission 
card drawn up in the name of the shareholder or on behalf of the shareholder represented 
by the registered intermediary. 

 
These formalities shall be fulfilled by the second business day prior to the shareholders’ general meeting 
at the latest, i.e. Monday May 9, 2022, at 00:00, Paris time. 
 
Moreover, no voting by video conference or by telecommunications means is provided for this 
shareholders’ general meeting. Consequently, no website referred to in article R.225-61 of the French 
Commercial Code shall be provided for that purpose. 
 
Shareholders are advised that, for this shareholders’ general meeting, the deadline for signing the 
attendance sheet is fixed at the opening of the discussions. If shareholders arrive after closure of the 
attendance sheet, they shall no longer be able to vote during the meeting.  
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To attend the shareholders’ general meeting 
 
Shareholders wishing to attend this shareholders’ general meeting may request an admission card as 
follows: 

 
(a)  registered (pure or administered) shareholders may request one directly from the bank 

designated below; 
 

(b)  bearer shareholders shall ask their authorized intermediary managing their security 
account for an admission card to be sent to them by the bank designated below in the light 
of the certificate of participation which will have been sent to the latter. 

 
Bearer shareholders wishing to attend the shareholders’ general meeting who have not received their 
admission card by the second business day prior to the meeting, i.e. Monday May 9, 2022, at 00:00, 
Paris time, may attend the meeting by presenting a certificate of participation issued by their authorized 
financial intermediary in accordance with the regulations.  
 
Registered (pure or administered) shareholders may appear at the place of the shareholders’ general 
meeting without prior formalities. 
 
Bearer and registered shareholders must be able to prove their identity to attend the shareholders’ 
general meeting. 
 

To vote by correspondence or by proxy 
 
Shareholders not wishing to attend the shareholders’ general meeting in person and wishing to be 
represented or to vote by correspondence shall: 
 

(a)  for registered (pure or administered) shareholders, return the single proxy and 
correspondence voting form, by using the prepaid envelope attached, which will be sent 
to them with the convening file for the shareholders’ general meeting; 

 
(b)  for bearer shareholders, request a single proxy and correspondence voting form to the 

authorized intermediary managing their security accounts, as from the date of convening 
notice of the shareholders’ general meeting and at the latest by the sixth calendar day 
preceding the date of this shareholders’ general meeting, i.e. Thursday May 5, 2022. 
Once completed by the shareholder, this form shall be returned to the authorized 
intermediary who shall be responsible for sending this single form accompanied by the 
certificate of participation to the bank designated below. 

 
The single forms, whether used as proxy forms or for voting by correspondence, shall be received by the 
bank designated below, at the latest by the third calendar day preceding the shareholders’ general 
meeting, i.e. Sunday May 8, 2022, to be taken into account. 
 
In accordance with the provisions of article R.225-79 of the French Commercial Code, and provided the 
duly completed proxy form has been signed, the Company may also be notified of the appointment and 
dismissal of a representative electronically, according to the following procedure: 
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• for pure registered shareholders, by sending an email to the following email address: 
investors@spie.com. The message must state the surname, forename and address of the 
shareholder and the surname, forename and address of the representative appointed or dismissed; 
 

• for administered registered or bearer shareholders, by sending an email to the following email 
address: investors@spie.com. The message must state the surname, forename, address and full 
bank references of the shareholder and the surname, forename and address of the representative 
appointed or dismissed. The shareholders concerned must ask their financial intermediary managing 
their security accounts to send written confirmation (by letter or fax) to the bank designated below. 

 
Only notifications of the designation or revocation of proxies expressed electronically and received by the 
third calendar day preceding the shareholders’ general meeting, i.e. Sunday May 8, 2022, may be taken 
into account. Moreover, only notifications of designation or revocation of proxies may be sent to the 
foregoing email address. Any other request or notification relating to any other object may not be taken 
into account and/or dealt with. 
 
Under no circumstances may the shareholder return a single form comprising both the appointment of a 
proxy and a vote by correspondence. If the single form is returned in breach of these provisions, only the 
votes cast in the correspondence voting form will be taken into account. 
 

To vote by correspondence or by proxy via the internet 
 
Shareholders wishing to vote by proxy or by correspondence via the internet shall be allowed to do so 
via the VOTACCESS website. For that purpose, they shall:  
 

(a)  for registered (pure or administered) shareholders, they may access VOTACCESS by 
connecting to the website www.sharinbox.societegenerale.com using their personal login 
and password which will be addressed to them by mail by the Société Générale Securities 
Services. They will then need to follow the process which will be detailed on the screen; 

 
(b)  for bearer shareholders, they shall enquire with their respective authorized intermediary 

managing their security accounts whether they are connected to the VOTACCESS 
platform, and, as the case may be whether such access is submitted to specific user 
conditions. Only bearer shareholders whose authorized intermediary has joined 
VOTACCESS may vote online. Bearer shareholders will need access the website of their 
authorized intermediary using their own logins and passwords. They will then need to click 
on the icon appearing next to the line corresponding to their SPIE shares to access 
VOTACCESS and will then need to follow the process which will be detailed on the screen.  

 
In the event their authorized intermediary is not connected to the VOTACCESS platform, 
the notification of appointment and revocation of a proxy may however be done 
electronically, in accordance with article R. 22-10-24 of the French Commercial Code, by 
sending an email to the following address: investors@spie.com.    
 

The secured platform VOTACCESS will be opened on Friday April 22, 2022 at 09:00, Paris time. The 
ability to vote, appoint a proxy or revoke a proxy via the internet will end on Tuesday May 10, 2022 at 
15:00. It is advised that shareholders do not wait until the last day preceding the General Meeting to vote 
or give a proxy.  
 
 

mailto:investors@spie.com
mailto:investors@spie.com
http://www.sharinbox.societegenerale.com/
mailto:investors@spie.com
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Transfer by the shareholders of their shares prior to the shareholders’ general meeting 
 
Any shareholder who has already returned his single proxy and correspondence voting form or who has 
requested his admission card or a certificate of participation may no longer choose any other means of 
participating in the shareholders’ general meeting (article R.22-10-28 of the French Commercial Code). 
He/She may, however, transfer all or some of his/her shares up to the day of the shareholders’ general 
meeting, at any time. 
 
If, however, the transfer of ownership takes place prior to the second business day, prior to the 
shareholders’ general meeting, i.e. Monday May 9, 2022, at 00:00, Paris time, the authorized financial 
intermediary holding the security account shall inform the bank designated below of the transfer of 
ownership and shall provide the necessary details in order to invalidate or amend the remote vote cast, 
the proxy, the admission card or the certificate of participation accordingly. 
 
No transfer of ownership completed after the second business day preceding the shareholders’ general 
meeting, i.e. after Monday May 9, 2022, at 00:00, Paris time, whatever the means used, shall be notified 
by the authorized financial intermediary holding the security account or taken into account by the 
Company, notwithstanding any agreement to the contrary. 
 

Requests to include a point or resolution to the agenda 
 
Motivated requests for the inclusion of points or draft resolutions to the agenda by shareholders fulfilling 
the current legal conditions, must be sent to the registered office, by registered letter with 
acknowledgment of receipt, and be received no later than twenty-five days before the General Meeting, 
i.e. Saturday April 16, 2022.  
 
The following documents must be attached to the requests:  
 

− an account certificate of registration confirming the ownership or representation by the requesting 
party of the fraction of the share capital required by article R.225-71 of the French Commercial 
Code;  

− the draft resolutions texts; and  

− as the case may be, a short summary of motives.  
 
The list of the points or draft resolutions added to the agenda will be published on the Company’s website 
https://www.spie.com/en/finance/annual-general-meeting in accordance with article R.22-10-23 of the 
French Commercial Code.  
 
It is reminded that the review by the Shareholders’ General Meeting of the proposed points and 
resolutions is subject to the transmission by the interested parties, at the latest on the second business 
day preceding the General Meeting at midnight, Paris time, i.e. Monday May 9, 2022, of a new certificate 
of registration of  their shares under the conditions described above.  
 

Procedure for exercising the right to submit written questions 
 
Any shareholder shall be entitled to submit written questions to which the Board of Directors shall respond 
during the course of the meeting.  
 
Shareholders wishing to ask written questions may send them to the Company by registered letter with 
acknowledgment of receipt to the address of the head office of SPIE SA (10, avenue de l'Entreprise, 

https://www.spie.com/en/finance/annual-general-meeting
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95863 Cergy Pontoise). Written questions are taken into account as soon as they are received prior to 
the end of the fourth working day preceding the date of the General Meeting, i.e. by Thursday May 5, 
2022 at the latest. To be taken into account, these written questions must imperatively be accompanied 
by a registration certificate, either in the registered securities accounts or in the bearer securities accounts 
kept by a financial intermediary. 
 
In accordance with article L.225-108 of the French Commercial Code, a common response may be given 
to these questions provided they have the same content. The responses to the written questions shall be 
deemed to be given provided they are published on the Company’s website under the heading dedicated 
to questions and responses, at the following address: https://www.spie.com/en/annual-general-meeting. 
 

Provisions concerning securities lending/borrowing 
 
In accordance with article L.22-10-48 of the French Commercial Code, any person holding, individually 
or jointly, in respect of one or more transactions for the temporary transfer of Company shares or any 
transaction granting him the right or requiring him to sell or return such shares to the transferor, a number 
of shares representing more than 0.5% of the voting rights, shall inform the Company and the French 
Autorité des marchés financiers, by the second business day prior to the shareholders’ general meeting, 
i.e. Monday May 9, 2022, at 00:00, Paris time, at the latest, when the contract arranging such transaction 
remains in force at that date, of the total number of shares he holds on a temporary basis. 
 
This declaration shall include, besides the number of shares acquired in respect of one of the aforesaid 
transactions, the identity of the transferor, the date and expiry of the contract relating to the transaction 
and, where appropriate, the voting agreement. The Company shall publish this information under the 
conditions and according to the procedures stipulated by the general regulations of the French Autorité 
des marchés financiers. 
 
In case of failure to inform the Company and the French Autorité des marchés financiers, the shares 
acquired in respect of one of these transactions, shall be, in accordance with article L.22-10-48 of the 
French Commercial Code, deprived of any right to vote at the general meeting concerned or at any 
general meeting held until the resale or return of the aforesaid shares. 
 

Shareholders’ information right 
 
The documents that must be made available to shareholders in the context of this shareholders’ general 
meeting will be available, at the Company’s registered office, 10, avenue de l’Entreprise, 95863 Cergy-
Pontoise, under the conditions laid down by the legal and regulatory provisions applicable. 
 
Shareholders may obtain the documents provided for in articles R.225-81 and R.225-83 of the French 
Commercial Code, within the statutory periods, by sending a request to the bank referred to below.  
 
The documents and information provided for in article R.22-10-23 of the French Commercial Code will 
be available on the Company’s website at the following address: https://www.spie.com/en/annual-
general-meeting as from the 21st day prior to the shareholders’ general meeting, i.e. as from Wednesday 
April 20, 2022. 
 
 
 
 
 

https://www.spie.com/en/annual-general-meeting
https://www.spie.com/en/annual-general-meeting
https://www.spie.com/en/annual-general-meeting
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Bank in charge of the company’s securities financial service 
 
The bank in charge of the Company’s securities financial service is as follows: 
 
Société Générale Securities Services 
Service Assemblées Générales 
32, rue du champ de tir - CS 30812 
44308 Nantes Cedex 3 
 
 

 
 

The Board of Directors 
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IV. Single proxy and correspondence voting form 
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V. Governance 

a. Composition of the Board of Directors at April 12, 2022 

 

 

Name Age Nationality Nomination 
/ renewal 

date 

End of 
office 

Office occupied within the 
Group  

 

Gauthier Louette 60 French 25.05.2018 2022 Chairman and CEO 

Sir Peter Mason 75 British 25.05.2018 2022 
Independent Director 
Senior Independent 
Director 

Regine 
Stachelhaus 

66 German 25.05.2018 2022 Independent Director 

Peugeot Invest 
Assets, 
represented by 
Bertrand Finet  

  25.05.2018 2022 Independent Director 

Gabrielle van 
Klaveren-Hessel 

60 Dutch 24.05.2019 2023 

Director representing 
employee-shareholders  
Head of Payroll at SPIE 
Nederland 

Michael Kessler 57 German 10.11.2020 2025 
Director representing 
employees  
Chief Facility Manager 

Jérôme Nier 49 French 04.01.2021 2023 
Director representing 
employees  
Head of Marketing Offers 

Sandrine Téran  53 French 12.05.2021 2022 Independent Director 

Patrick Jeantet 61 French 12.04.2021 2025 Independent Director 

Trudy (Geertrui) 
Schoolenberg  

63 Dutch 04.11.2021 2022 Independent Director 

Bpifrance 
Investissement, 
represented by 
Adeline Lemaire 

  04.03.2022 2023 Independent Director 
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b. Composition of the Committees of the Board of Directors at April 12, 2022 

 

 Audit Committee 

Nomination & 

Compensation 

Committee   

CSR and 

Governance 

Committee 

Bpifrance Investissement, 

represented by Adeline 

Lemaire* 
  ● 

Patrick JEANTET*  ●  

Sir Peter Mason* ●  ● 

Sandrine Téran* ●   

Regine Stachelhaus*  ● ● 

Gabrielle van Klaveren-Hessel ●   

Jérôme Nier   ●  

Michael Kessler   ● 

Peugeot Invest Assets, 

represented by Bertrand 

Finet* 
● ●  

Trudy Schoolenberg*   ● 

● Chairman 

● Member 

* Independent Director 
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VI. Brief statement on the Company’s situation during the course of the 

financial year 2021  

 

a. Highlights and key figures 

 

Strong rebound in 2021: revenue in line with 2019, EBITA margin higher than pre-Covid level 
 

− Revenue: €6,970.9 m, up +4.9% vs. 2020R1 (+3.2% organic) and in line with 2019 (+0.1%)  

− Strong rebound in EBITA: €426.7 m, up +25.7% vs. 2020R1  

− EBITA margin: 6.1%, up 100 bps vs. 2020 and 10 bps higher than in 2019 

− Adjusted net income: €243.1 m (+38.0%); net income Group share: €169.1 m (+217.9%) 

• Recommended dividend: €0.60 per share2, up 36.4%   
 
Another year of best-in-class cash generation; leverage at all-time low  
 

− Free cash flow: €268.0 m despite pay back of 2020 social charges and taxes deferrals 

− Working capital: (43) days of revenue at end December 2021, improved by (6) days on an underlying 
basis compared to end December 2020 

− Outstanding deleveraging, to 1.8x at end December 20213 (2.4x at end December 2020) 
 
Intensified M&A activity to further enhance growth profile and accelerate value creation 
 

− Acquisition of Worksphere closed on January 27th, 2022: establishing leadership in the Netherlands 
through a highly synergistic and value-creating transaction  

− Bolt-on M&A: strong delivery in 20214 with 8 acquisitions totalling €277 m annual revenue, focused 
on the Group’s strategic priorities 

 
Unabated focus on sustainability 
 

− EU taxonomy-aligned revenue progressing from 41% in 2020 to 42% in 2021 

− 65% of 2021 revenue with positive Net Environmental Contribution  

− Carbon footprint reduction objectives validated by the Science Based Targets initiative 
 

2022 outook  
 

− Organic growth: at least +3.0%, increasing compared to pre-covid levels (+2%)  

− Stepped-up bolt-on M&A: total full-year revenue to be acquired in 2022 in the order of €250 m 
(excluding Worksphere) 

− Continued EBITA margin progression  

− Leverage ratio3 broadly stable including Worksphere and bolt-on acquisitions 
 

 
1 Restated to include the contribution of the unsold part of former SAG Gas & Offshore activities (2020 revenue: €3.5m; 2020 EBITA: €0.2m), previously presented 
as discontinued activities and reintegrated into the continued perimeter in December 2021 
2 Subject to shareholders’ approval at the next Annual General Meeting on May 11th, 2022 
3 Ratio of net debt at end December to pro forma EBITDA for the full year, excluding the impact of IFRS 16 
4 Including the acquisition of Nexotech (2020 revenue: €25m) which was announced in December 2021 but closed on February 1st , 2022 
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This outlook does not take into account any major impact related to the Ukrainian crisis. At SPIE, we 
have no activity in Ukraine nor Russia and we are closely monitoring any potential consequences on our 
customers.  
 

2021 results 

 
 
Group revenue stood at €6,970.9 million in 2021, up +4.9% compared to 2020. Revenue grew +3.2% 
on an organic basis, showing a firm rebound compared to 2020 in a context of growing demand for our 
services. In Q4, supply chain delays shifted some revenue into 2022, particularly in information and 
communication services that include the provision of IT equipment to our customers, hampering the 
quarter’s organic growth (-2.7%). Changes in perimeter accounted for 1.8% in 2021, and currency 
movements for -0.1%.   
 
Group EBITA was €426.7 million in 2021, a sharp +25.7% rebound compared to 2020. EBITA margin 
was at 6.1%, up 100 basis points year-on-year, with progress in all segments. 2021 EBITA margin stood 
above 2019 level, primarily driven by a strong improvement in North-Western Europe, resulting from 
performance initiatives and reorganisations initiated two years ago. EBITA margins in both France and 
Germany & Central Europe recovered nearly to 2019 levels; they are expected to fully catch up in 2022 
and were above pre-covid levels in Q4.       
 
Adjusted net income (Group share), before allocated goodwill amortisation and non recurring items, 
was €243.1 million, up +38.0% compared to 2020.  
 
Net income (Group share) amounted to €169.1 million, compared to €53.2 million in 2020. In addition 
to a much higher adjusted net income, this strong rebound results from a lower level of restructuring and 
one-off costs than in 2020.  
 
Free cash flow reached €268.0 million in 2021, a very strong performance given the full pay back of 
2020 social charges and taxes deferrals during the year, for €141 million, largely mitigated by a strong 
underlying working capital inflow reflecting, once again, the highly cash-generative nature of SPIE’s 
business model.    
 

 
1 Restated to include the contribution of the unsold part of former SAG Gas & Offshore activities (2020 revenue: €3.5m; 2020 EBITA: €0.2m), previously presented 

as discontinued activities and reintegrated into the continued perimeter in December 2021 
2 Restated to include the contribution of SPIE UK’s schools facility management activity, reintegrated into the continued perimeter in June 2020 (previously under a 

divesture process)   
3 Net debt at end December / pro-forma EBITDA for the full year 
4 Subject to shareholders’ approval at the next Annual General Meeting on May 11th, 2022 

In millions of euros  2021   2020R1  
 

Change 
 2020 

reported 2019R2 
 

Revenue 6,970.9 6,645.1 +4.9%  6,641.6 6,967.3  
EBITA 426.7 339.4 +25.7%  339.2 418.4  
EBITA margin 6.1% 5.1%    5.1% 6.0%  
Adjusted net income (Group share) 243.1 176.2 +38.0%  176.6 228.1  
Net income (Group share) 169.1 53.2 +217.9%  53.2 150.5  

Free cash flow (excl. IFRS 16) 268.0 323.3 -17.1%  323.3 285.3  
Net debt (excl. IFRS 16) (874.4) (926.5)   (926.5) (1,250.9)  
Leverage ratio3 (excl. IFRS 16) 1.8x 2.4x   2.4x 2.7x  

Adjusted EPS, fully diluted (€) 1.48 1.10 +34.5%  1.10 1.45  

Dividend per share4 (€) 0.60 0.44 +36.4%  0.44 0.17  
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SPIE’s structurally negative working capital represented (43) days of revenue at December 31st, 2021, 
improved by (6) days on an underlying basis compared to end December 2020, which was (37) days 
excluding the benefit of government social charges and taxes deferral schemes and (45) days including 
those.  
 
Net debt excluding IFRS 16 was €874.4 million at end December 2021, down €52.0 million over the year. 
Leverage decreased significantly to an all-time low, at 1.8x at December 31st, 2021 (2.4x at December 
31st, 2020).  
 
A dividend of €0.60 per share, representing a +36.4% increase on 2020, will be proposed to the Annual 
General Meeting of Shareholders on May 11th, 2022. Since an interim dividend of €0.13 per share was 
paid in September 2021, the final dividend payment on May 24th, 2022 (ex date: May 20th, 2022) will be 
€0.47 per share. The Board of Directors intends to pay an interim cash dividend in September 2022, 
amounting to 30% of the approved dividend for 2021.   
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b. Analysis by segment 

 
 

Full Year 2021 revenue 

In millions of euros 
 

2021 2020R1  

 
 

Change 

o/w 
organic 
growth 

o/w 
external 
growth 

o/w 
disposal2 

o/w 
foreign 

exchange  

France 2,662.4 2,429.0  +9.6% +8.9% +0.7% - -  

Germany & CE 2,530.5 2,368.1  +6.9% +2.3% +4.8% - -0.3%  

       of which Germany  2,091.2 1,962.8  +6.5% +3.0% +3.5% - -  

North-Western Europe 1,304.5 1,381.5  -5.6% -5.2% - -0.7% +0.4%  

Oil & Gas and Nuclear 473.5 466.5  +1.5% +3.2% - - -1.7%  

Group  6,970.9  6,645.1   +4.9%  +3.2% +2.0% -0.2% -0.1%  

 

 

Comparison with 2019 

In millions of euros 
 

2021 2019R3 
  

Change 
o/w organic 

growth 

France 2,662.4 2,674.0  -0.4% -1.8% 

Germany & CE 2,530.5 2,285.6  +10.7% +2.6% 

       of which Germany  2,091.2 1,874.4  +11.6% +4.4% 

North-Western Europe 1,304.5 1,484.9  -12.1% -8.5% 

Oil & Gas and Nuclear 473.5 522.8  -9.4% -6.5% 

Group  6,970.9  6,967.3   +0.1% -2.0% 

 
 

 

 

 

 

 
1 Restated to include the contribution of the unsold part of former SAG Gas & Offshore activities (2020 revenue: €3.5m; 2020 EBITA: €0.2m), previously presented 

as discontinued activities and reintegrated into the continued perimeter in December 2021 
2 Disposal of SPIE’s UK mobile maintenance activities, completed in March 2020 
3 Restated to include the contribution of SPIE UK’s schools facility management activity, reintegrated into the continued perimeter in June 2020 (previously under a 

divesture process)   



 
 

20  

EBITA  

In millions of euros 2021 2020R1 
 

Change 
 2020 

reported  2019R2 

France 165.7 112.9 +46.8%  112.9 171.5 

In % of revenue 6.2% 4.6%   4.6% 6.4% 

Germany & CE 150.1 121.0 +24.0%  120.8 140.2 

In % of revenue 5.9% 5.1%   5.1% 6.1% 

        o/w Germany 133.7 114.1 +17.2%  113.9 123.4 

In % of revenue 6.4% 5.8%   5.8% 6.6% 

North-Western Europe 54.9 48.7 +12.7%  48.7 41.0 

In % of revenue 4.2% 3.5%   3.5% 2.8% 

Oil & Gas and Nuclear 44.8 43.9 +2.1%  43.9 53.0 

In % of revenue 9.5% 9.4%   9.4% 10.1% 

Holding 11.2 12.9   12.9 12.7 

Group EBITA 426.7  339.4  +25.7%   339.2  418.4  

In % of revenue         6.1% 5.1%   5.1% 6.0% 

 
France  
 
In 2021, the France segment’s revenue rebounded sharply, by +9.6%, including a +8.9% organic growth 
and +0.7% growth from bolt-on acquisition. EBITA margin recovered from 4.6% in 2020 to 6.2% in 2021 
(2019: 6.4%) and was 20 basis points above 2019 in Q4. 
 
In 2021, technical facility management was particularly strong, driven by growing customer needs in 
energy efficiency and digital solutions. Commercial installation was resilient and started to address 
projects related to the stimulus plan for public customers. Telecom networks and smart city services 
continued to be dynamic. Industrial services remained below pre-covid levels primarily due to aeronautics 
sector exposure. Information and communication services were impacted in Q4 by supply chain delays.   
 
Germany & Central Europe 
 
Revenue in Germany & Central Europe increased by +6.9%, including a robust +2.3% organic growth, 
against a very resilient 2020 (+0.2%). Growth from acquisitions was +4.8% and currency movements 
accounted for -0.3%. EBITA margin was at 5.9%, recovering from 5.1% in 2020 (2019: 6.1%). 
 
In a very dynamic market context, and despite some supply chain delays in Q4, revenue in Germany 
grew strongly by +3.0% on an organic basis and +6.5% including acquisitions, against a remarkably 
resilient 2020 (+1.1% organic despite the sanitary crisis). Transmission & distribution services continued 
to be fuelled by energy transition investments (+9.5% growth in transmission). Technical facility 
management turned in a strong performance, benefitting from its positioning as an energy efficiency 
partner for its customers. Information and communication services suffered marginally from their 

 
1 Restated to include the contribution of the unsold part of former SAG Gas & Offshore activities (2020 revenue: €3.5m; 2020 EBITA: €0.2m), previously presented    

   as discontinued activities and reintegrated into the continued perimeter in December 2021 
2 Restated to include the contribution of SPIE UK’s schools facility management activity, reintegrated into the continued perimeter in June 2020 (previously under 

a divesture process)   
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exposure to the corporate events sector. Building technology and automation was well-oriented. EBITA 
margin in Germany was 10 basis points above its 2019 level in Q4. 
 
In Central Europe, revenue was strongly up thanks to acquisitions, but down organically primarily due 
to contract delays in Slovakia. Switzerland reported a strong rebound despite supply chain pressure in 
Q4.   
  
North-Western Europe 
 
Revenue in the North-Western Europe segment decreased by -5.6% in 2021, including a -5.2% organic 
contraction, a -0.7% impact from the disposal of UK mobile maintenance activities in March 2020 and a 
+0.4% impact from currency movements. EBITA margin improved strongly from 3.5% in 2020 to 4.2% in 
2021. It was 160 basis points higher in Q4 2021 compared to Q4 2019. 
 
In the Netherlands, EBITA margin increased markedly for the second year in a row, resulting from 
performance initiatives started in 2019. Revenue was slightly down in 2021 due to industry services, 
which however stabilised during the year, and telecom services, where contract phasing shifted some 
activity into 2022. Infrastructure services remained buoyant, fuelled by public investment in energy 
transition and wet infrastructure.  
 
In Belgium, the market environment was contrasted. Trends were good in energy and transport 
infrastructure, while the building sector remained subdued. Information and communication services were 
impacted by supply chain delays in Q4. EBITA margin was in line with pre Covid level. 
 
In the UK, revenue was hit by the lack of a large data center contract. EBITA margin and cash generation 
showed a steady improvement resulting from the subsidiary’s recent reorganisation.    
 
Oil & Gas and Nuclear 
 
The Oil & Gas and Nuclear segment’s revenue rose by +3.2% organically in 2021. The impact from 
currency movements was -1.7%, primarily stemming from the weakening of the US Dollar against the 
Euro. In total, revenue increased by +1.5%. EBITA margin progressed to 9.5% in 2021, from 9.4% in 
2020. 
 
In an improved market context, Oil & Gas services returned to growth in the second half of 2021. A 
strong commercial performance translated into a high order backlog for 2022, and EBITA margin 
remained at a high level.  
 
Nuclear services recovered despite the ongoing workload reduction on the Flamanville EPR contract, 
with a very good EBITA margin. 
 
Acquisition of Worksphere: a major leap forward in the Netherlands  
 
On January 27th, 2022, SPIE closed the acquisition of Worksphere1 in the Netherlands. With 1,900 
employees and 2021 revenue of €414 million, the company is a leading specialist in smart and 
sustainable building services, with an expertise in data-driven energy efficiency solutions. With this 
acquisition, SPIE becomes the largest multi-technical services provider in the Netherlands, with revenue 
of €1.2 bn2. Thanks to leading skills and know-how, an unmatched services portfolio and a densified local 

 
1 Cf press release date November 10th, 2021 
2 2021 pro forma 
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presence, SPIE is now the partner of choice for over 2,500 clients throughout the Netherlands. A unique 
employer brand position and visibility will result in increased attractiveness for technical talents.  
 
This acquisition will create significant value, thanks to the improvement of Worksphere’s EBITA margin, 
currently slightly above 4%, and identified annual synergies of at least €9 million, to be delivered within 
18 months post-closing.  In combination with the margin improvement currently taking place at SPIE 
Nederland, SPIE’s new Dutch perimeter will reach the Group’s average EBITA margin within 2 years.   
 
The transaction multiple is 7.4x 2021E EBITA including run-rate synergies. The acquisition was financed 
with the Group’s own financial resources and will result in a high single digit EPS accretion as soon as 
2022.  
 
On top of bolt-on M&A, the acquisition of Worksphere illustrates the relevance of mid-size, highly 
synergistic and low-risk transactions, which offer opportunities for significant strategic leaps while 
ensuring strong value creation, smooth local integration and a limited impact on the Group’s leverage.   
 
Bolt-on acquisitions   
 
Every year, SPIE uses a part of its free cash flow to fund a regular stream of small-size bolt-on 
acquisitions. These acquisitions constitute a pillar of SPIE’s growth model on extremely fragmented 
markets, and contribute to the expansion of the Group’s service offering and footprint density.   
 
SPIE was particularly active on the bolt-on acquisitions front in 20211, with 8 acquisitions totalling €277 
million of full-year revenue and focused on the Group’s strategic priorities. SPIE continued to expand its 
service offering, particularly in telecommunication infrastructure services in Germany and Central Europe. 
The aggregate EBITA multiple for these transactions was 6.8x2, on par with historical levels. 
 
On February 4th, 2021, SPIE announced the acquisition of Energotest, a Polish specialist in automation 
services for power and industrial plants. With more than 150 employees, the company generates annual 
revenue of approximately €12 million. This acquisition allows SPIE to expand its competences in Poland 
onto new segments such as photovoltaic installations, wind farms or combined heat and power plants.  
 
On April 22nd, 2021, SPIE announced an agreement for the acquisition of Wirliebenkabel in Germany, a 
specialist of FttX projects with around 130 employees and revenue of €25 million in 2020. This acquisition 
will strengthen SPIE’s capabilities in the promising German optic fibre broadband network roll-out market.  
On April 28th, 2021, SPIE announced an agreement for the acquisition of KEM Montage (‘KEM’) in Austria.  
 
With this acquisition, SPIE becomes the Austrian market leader in technical services to 
telecommunication infrastructure, and positions itself well for the considerable market potential in 
broadband development in Austria. Also active in transport infrastructure, KEM employs over 190 people, 
has branches throughout Austria, and generated revenue of approximately €30 million in 2020.  
 
On May 17th, 2021, SPIE announced the acquisition of Valorel SAS (‘Valorel’) in France, a leading player 
in stainless boilermaking and industrial piping in the Rhône Alpes region. With 25 employees, Valorel 
generated revenues of around 5 million euros in 2020.  
 
On June 18th, 2021, SPIE announced an agreement for the acquisition of Wiegel Gebäudetechnik GmbH 
(‘Wiegel’) in Germany. With this acquisition, SPIE expands its service range in plant and building 

 
1 Including Nexotech (2020 Revenue: €25m) which was announced in December 2021 but closed on February, 1st, 2022 
2 Before synergies and impact of working capital improvement  
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technology to include mechanical expertise, particularly in the areas of heating, cooling and power 
engineering, ventilation technology, sanitary engineering and measurement, control and regulation 
technology. The company is headquartered in Kulmbach in northern Bavaria, has three other locations 
in Halle, Stuttgart and Munich. Wiegel employs around 250 employees and generated revenue of €50 
million in 2020. 
 
On July 23rd, 2021, SPIE signed an agreement for the acquisition of Infidis in France. Infidis is specialised 
in the design, integration and maintenance of data center infrastructures with a specific expertise in hyper-
converged architectures. This acquisition positions SPIE ICS, the digital services subsidiary of SPIE 
France, as one of the French leaders in the field of data center infrastructures, particularly hyper-
converged ones and creates significant business synergy opportunities. Infidis employs 63 people and 
generated revenue of around €70 million in 2020. 
 
On August 25th, 2021, SPIE signed an agreement for the acquisition of DÜRR Group, thus strengthening 
its position in tunnel and traffic engineering in Germany and Austria. With a strong presence in both 
countries, DÜRR Group specialises in installation, automation and servicing of technical equipment for 
tunnel and traffic control systems. DÜRR Group employs nearly 230 people and generated revenue of 
approximately €60 million in 2020. 
 
On December 15th, 2021, SPIE signed an agreement for the acquisition of NexoTech, a leading provider 
of maintenance and installation services for copper and optic fibre broadband networks (FttX) and 
services for the FttX roll-out in Poland. NexoTech employs around 950 highly qualified employees and 
generated revenue of €25 million in 2020. With this acquisition, SPIE enters the Polish telecommunication 
infrastructure market and strengthens its position as a pure-player in multi-technical services in this 
country. SPIE finalised the acquisition of Nexotech on February 1st, 2022.   
 
Financing 
 
The Group’s liquidity remained high, at €1,827 million at December 31st, 2021 (€1,227 million in net cash 
and €600.0 million of undrawn Revolving Credit Facility), compared to €1,779.0 million at December 31st 
2020.   
 
SPIE’s gross debt amounted to €2,114.8 million at December 31st, 2021, with maturities spreading from 
June 2023 to June 2026. The Group’s bank debt is subject to one covenant, measured only at year-end 
and pertaining to a leverage ratio less than or equal to 4.0x.  
 
Leverage decreased significantly to an all-time low, at 1.8x at December 31st, 2021.  
 
SPIE’s long term corporate credit ratings remain BB for both Standard & Poor’s and Fitch Ratings. 
 
Employee shareholding 
 
In December 2021, SPIE finalised its new employee shareholding plan, Share For You 2021, which was 
met with strong employee support. Around 11,000 employees from 13 different countries subscribed to 
the plan, which compares to around 6,100 last year and includes 3,500 employees subscribing for the 
first time1. As a consequence, SPIE’s employee fund owns 6.7% of the Group’s capital2, which makes 
employees its largest shareholder.  
 

 
1 This operation raised €30.9 million. 2,190,459 new shares were issued on December 14th, 2021.  Consequently, the total share count as of December 31st, 2021 

was 162,655,622 
2 Including 6.0% held by the ‘SPIE for you’ fund and 0.7% held directly by the Group’s German employees who participated in employee shareholding plans 
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Headcount 
 
In 2021, SPIE recruited close to 5,200 people in permanent contract and 1,100 apprentices. Another 
1,030 people joined through acquisitions. The volontary turnover rate remained limited, at 6.8%, and 
lower than in 2019 (8.0%). This ability to recruit and retain talents is key in a context of scarcity of technical 
resources. 
 

Corporate social responsibility  
 

As a multi-technical services provider in the fields of energy and communications, SPIE contributes to 
climate change mitigation primarily by reducing the carbon footprint of its clients. The Group’s contribution 
revolves around three pillars of the energy transition: improving energy efficiency, supporting the shift of 
the energy mix and promoting sustainable mobility.   
 
E.U. taxonomy-aligned revenue increased to 42% in 2021 
 
A part of SPIE’s activities in these fields, representing 42% of the Group’s 2021 revenue, is aligned with 
the European Union taxonomy for sustainable activities, i.e. matches or exceeds the criteria set by the 
taxonomy to determine substantial contribution to climate change mitigation. A pioneer in that matter, 
SPIE has been calculating its EU taxonomy-aligned revenue for 3 fiscal years already, with consistent 
progress (35% in 2019, 41% in 2020, 42% in FY21), and has set the objective of reaching 50% in 2025. 
The recent platform acquisition of Worksphere in the Netherlands shall enhance SPIE’s contribution in 
2022.  
 
SPIE’s EU Taxonomy-aligned activities include: 
 

- energy efficiency solutions, for 22% of the Group’s 2021 revenue: installation, replacement or 
maintenance of highly energy efficient HVAC (heating, ventilation, air conditioning) systems in 
buildings, building renovations  delivering at least 30% energy savings, technical solutions for highly 
energy efficient new buildings (i.e. consuming 10% less energy per square meter than applicable 
Nearly Zero-Energy Buildings national standards), data processing, hosting and related activities 
abiding by the EU code of conduct for energy efficiency in data centers, as well as data solutions 
contributing to industry decarbonation.  ; 
 

- electricity transmission & distribution services performed on the interconnected European grid, or 
directly connecting renewable energies, or related to grid equipment supporting the integration of 
renewable energy; services to renewable energy power stations. This category accounted for 18% 
of the Group’s 2021 revenue. 

 
- technical services to sustainable mobility infrastructure, for 2% of the Group’s 2021 revenue, 

primarily zero tailpipe public transportation and electrical vehicles charging infrastructure. 
 

All “Do No Significant Harm” criteria and Social Safeguards are met by SPIE’s activities demonstrating 
substantial contribution to climate change mitigation.  
 
SPIE’s EU taxonomy assessment is conducted through a detailed analysis of all Group’s activities at 
operational level. SPIE has implemented EU taxonomy evolutions year after year, from the first draft of 
the Technical Expert Group in 2019 to the final delegated act in June 2021.  This has gradually resulted 
in a more literal and unequivocal assessment in 2021, as substantial contribution and Do No Significant 
Harm criteria became more detailed and precise with the final delegated EU taxonomy act on climate. 
The data is reviewed by PricewaterhouseCoopers Audit, as an independent third party.  
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Beyond the EU taxonomy: 65% of SPIE’s activities enable the energy transition 
 
SPIE has looked beyond the EU taxonomy framework to identify all of its activities that contribute to (i) 
the shift to decarbonised electricity production, (ii) better energy efficiency of buildings, cities and 
industries and (iii) the shift to a sustainable mobility. SPIE used the Net Environmental Contribution 
methodology (NEC), a holistic and sector-specific environmental metric that uses data from the whole 
value chain of any given activity. SPIE’s activities with a positive NEC accounted for 65% of the Group’s 
2021 revenue. 
 
Carbon footprint reduction objectives validated by the Science Based Targets initiative 
 
The Science Based Targets initiative has validated SPIE’s 2025 carbon footprint reduction targets in 
December 2021. SPIE’s has committed to reduce its direct scope 1 and 2 emissions by 25% by 2025 
from a 2019 base year, mainly by electrifying more than a third of the Group’s vehicle fleet and by further 
improving the energy efficiency of its buildings. These targets covering greenhouse gas emissions from 
SPIE’s operations are consistent with reductions required to keep warming to 1.5°C, the most ambitious 
goal of the Paris Agreement. On scope 3 emissions, SPIE has committed that 67% of its suppliers by 
emissions, covering purchased goods and services, capital goods, fuel and energy-related activities and 
waste generated in operations, will have science-based targets by 2025. Business travel and commuting 
emissions shall also be reduced by 20%.  
 
As a pure service provider, SPIE has a limited direct carbon footprint: scopes 1 and 2 emissions 
represented 19 grams of CO2 per euro of revenue in 2021. SPIE’s scope 1 and 2 greenhouse gas 
emissions amounted to 130.000 tons in 2021, compared to 133.000 in 2019. Vehicle fleet emissions 
decreased by 2% in 2021 compared to 2019, as a result of supply chain delays affecting both new electric 
models’ deliveries and fleet renewal rates. Building emissions decreased by 7%. Commuting and 
business travel emissions sharply decreased as well as a result of covid-19 prevention measures limiting 
travel and encouraging teleworking.       
 
Safety at work: SPIE’s number one priority 
 
In 2021, the Group’s lost time accident frequency rate1 was 5.6, compared to 5.8 in 2020 and 6.3 in 2019. 
The absolute accident frequency rate2 was 8.6, compared to 9.5 in 2020 and 10.2 in 2019. In 2021, 16 
severe accidents were deplored, compared to 16 in 2019. In September 2021, SPIE committed to halve 
the number of employee severe accidents by 2025 (vs. 2019).  
 

Fostering gender diversity 
 

Diversity, in particular a greater gender balance, is also a key area of focus at SPIE. In 2021, SPIE 
committed to add 25% more women to key management positions by 2025 (vs 2020) through internal 
promotion and recruitment. In 2021, the share of women among such positions increased by +13% 
compared to 2020, a meaningful progress towards the stated objective.  

  
 

 
1 Number of lost time accidents occurring per million of hours worked by SPIE employees 
2 Total number of accidents with or without lost time occurring per million of hours worked by SPIE employees 
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2022 outlook  
 
SPIE’s customers are stepping up their efforts and commitments towards decarbonised energy, energy 
efficiency and sustainable mobility, and are continuously digitalising their processes. This translates into 
a favourable market momentum for multi-technical services. In this context, SPIE is well-positioned to 
grow its revenue and margin, leveraging on the strengths of its pure player model, and on the skills and 
expertise of its 48,000 employees. 
 
A major leap forward in SPIE’s development in the Netherlands, the acquisition of Worksphere was 
closed on January 27th, 2022 and the company will be consolidated in the Group’s accounts starting in 
February 2022. 
 
In 2022, SPIE expects:  
 

• Organic growth: at least +3.0%, increasing compared to pre-covid levels (+2%)  
 

• Stepped-up bolt-on M&A, with total full-year revenue to be acquired in 2022 in the order of €250 
million (excluding Worksphere)  
 

• Continued EBITA margin progression 
 

• A broadly stable leverage ratio1 including Worksphere and bolt-on acquisitions 
 
This outlook does not take into account any major impact related to the Ukrainian crisis. At SPIE, we 
have no activity in Ukraine nor Russia and we are closely monitoring any potential consequences on our 
customers.  
 
The proposed dividend pay-out ratio will remain at c.40% of Adjusted Net Income2 attributable to the 
Group. 
 
Governance  
 

On February 8th, 2022, SPIE’s Board of Directors had decided to appoint Bpifrance Investissement, 
representing Lac1 SLP, as a Board member of the Group, following the acquisition of a 5% stake in SPIE. 
This appointment will be subject to approval at SPIE's Annual General Meeting on 11 May 2022. 
 
Bpifrance Investissement will be represented by Adeline Lemaire, Managing Director in the Funds of 
Funds Department. A graduate of ESSEC in 2003, Adeline Lemaire began her professional career with 
the French Development Agency as a project manager for infrastructure and urban development projects, 
first in Dakar and then at the Paris headquarters. In 2008, she joined Proparco's Private Equity team, 
where she led transactions for direct equity investments and investment funds in Africa and Asia. In 2014, 
she joined the Funds of Funds Department of Bpifrance Investissement, first as Investment Director in 
the Innovation Funds division, then in the Small Cap division, which she now heads since January 2019. 
 

 

 
1 Ratio of net debt at end December to pro forma EBITDA (including full-year impact of acquisitions), excluding the impact of IFRS 16  

2 Adjusted for the amortisation of allocated goodwill and exceptional items 
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c. Consolidated income statement 

 

In millions of euros  2021 2020R1 

    
Revenue  6,994.2 6,658.9 
Other income  77.7 81.7 
Operating expenses  (6,716.8) (6,466.3) 
Recurring operating income  356.6 274.3 
    
Other operating expenses  (28.1) (84.0) 
Other operating income  11.0 11.3 

Operating income  338.0 201.6 

    
Net income (loss) from companies accounted for under 
the equity method 

 0.3 (0.1) 

Operating income including companies accounted 
for under the equity method 

 338.3 201.5 

    
Interests charges and losses from cash equivalents  (63.0) (68.8) 
Gains from cash equivalents  0.3 0.1 
Costs of net financial debt  (62.6) (68.7) 
Other financial expenses  (39.9) (26.3) 
Other financial incomes  34.6 18.1 
Other financial income (expenses)  (5.3) (8.2) 

Net income before taxes  270.3 124.6 

    
Income tax expenses  (99.9) (70.6) 

Net income from continuing operations  170.4 54.0 

    
Net income from discontinued operations  (0.2) (0.2) 

NET INCOME  170.2 53.7 

Net income from continuing operations attributable to:    
. Owners of the parent  169.3 53.5 
. Non-controlling interests  1.1 0.5 

  170.4 54.0 

Net income attributable to:    
. Owners of the parent  169.1 53.2 
. Non-controlling interests  1.1 0.5 

  170.2 53.7 

 

 

 

 
 

 

 

 

 
1 Restated to include the contribution of the unsold part of former SAG Gas & Offshore activities (2020 revenue: €3.5m; 2020 EBITA: €0.2m), previously presented    

   as discontinued activities and reintegrated into the continued perimeter in December 2021 
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d. Consolidated statement of financial position 

 

In millions of euros  Dec 31st, 2021 Dec 31st, 2020R 

Non-current assets    

Intangible assets  983.4 969.9 

Goodwill  3,313.7 3,201.0 

Right of use on operating and financial lease   386.5 366.6 

Property, plant and equipment  157.6 156.3 
Investments in companies accounted for under the equity 
method 

 13.7 11.6 

Non-consolidated shares and long-term loans  33.8 38.8 

Other non-current financial assets  4.9 5.0 

Deferred tax assets  253.0 280.1 

Total non-current assets  5,146.6 5,029.4 

Current assets    

Inventories  41.7 35.4 

Trade receivables  1,748.8 1,617.6 

Current tax receivables  33.3 31.5 

Other current assets  383.7 347.7 

Other current financial assets  5.4 5.1 

Cash management financial assets  90.6 2.4 

Cash and cash equivalents  1,149.8 1,189.7 

Total current assets from continuing operations  3,453.1 3,229.4 

Assets classified as held for sale  12.6 12.3 

Total current assets  3,465.7 3,241.7 

TOTAL ASSETS  8,612.4 8,271.0 

 In millions of euros  Dec 31st, 2021 Dec 31st, 2020R 

Equity    

Share capital  76.4 75.3 

Share premium  1,268.3 1,236.1 

Consolidated reserves  164.0 173.6 

Net income attributable to the owners of the parent  169.1 53.2 

Equity attributable to owners of the parent  1,677.8 1,538.2 

Non-controlling interests  4.9 3.5 

Total equity  1,682.7 1,541.7 

Non-current liabilities    

Interest-bearing loans and borrowings  1,797.9 1,795.8 

Non-current debt on operating and financial leases  274.4 258.8 

Non-current provisions  83.0 76.3 

Accrued pension and other employee benefits  831.0 861.0 

Other non-current liabilities  8.9 8.9 

Deferred tax liabilities  336.8 330.8 

Total non-current liabilities  3,332.0 3,331.6 

Current liabilities    

Trade payables  1,089.0 932.5 

Interest-bearing loans and borrowings (current portion)  333.1 336.9 

Current debt on operating and financial leases   116.2 110.7 

Current provisions  135.7 133.5 

Income tax payable  63.1 50.8 

Other current operating liabilities  1,855.0 1,827.2 

Total current liabilities from continuing operations  3,592.2 3,391.6 

Liabilities associated with assets classified as held for sale  5.4 6.2 

Total current liabilities  3,597.7 3,397.8 

TOTAL EQUITY AND LIABILITIES  8,612.4 8,271.0 
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e. Consolidated cash flow statement  

 

 

In millions of euros  2021 2020 

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE 
PERIOD 

 1,179.0 866.5 

Operating activities    
Net income  170.2 53.7 
Loss from companies accounted for under the equity method  (0.3) 0.1 
Depreciation, amortization, and provisions  241.3 246.1 
Proceeds on disposals of assets  (1.5) 45.0 
Dividend income  - - 
Income tax expense  99.9 70.6 
Elimination of costs of net financial debt  62.6 68.7 
Other non-cash items  (1.4) 4.6 

Internally generated funds from (used in) operations  570.8 488.8 

Income tax paid  (67.7) (68.6) 
Changes in operating working capital requirements  12.4 139.6 
Dividends received from companies accounted for under the 
equity method 

 0.3 0.3 

Net cash flow from (used in) operating activities  515.9 560.2 

Investing activities    
Effect of changes in the scope of consolidation  (147.4) (21.9) 
Acquisition of property, plant and equipment and intangible 
assets 

 (66.9) (65.7) 

Net investment in financial assets  (0.1) - 
Changes in loans and advances granted  1.0 22.7 
Proceeds from disposals of property, plant and equipment and 
intangible assets 

 4.8 7.8 

Proceeds from disposals of financial assets  0.0 - 
Dividends received  - - 

Net cash flow from (used in) investing activities  (208.5) (57.1) 

Financing activities    
Issue of share capital  33.5 24.9 
Proceeds from loans and borrowings  0.0 600.0 
Repayment of loans and borrowings1  (145.2) (745.7) 
Net interest paid2  (58.3) (62.5) 
Dividends paid to owners of the parent  (91.3) - 
Dividends paid to non-controlling interests  (0.8) (0.4) 

Net cash flow from (used in) financing activities  (262.0) (183.6) 

Impact of changes in exchange rates  2.5 (7.0) 

Net change in cash and cash equivalents  47.9 312.5 

CASH AND CASH EQUIVALENTS AT END OF THE PERIOD  1,226.9 1,179.0 

* Amounts for December 2019 are not directly comparable to December 2018 due to the first application of the IFRS 16 standard following the simplified-retrospective approach. 

 

 

 

 

 

 

 

 
1 Includes IFRS 16 lease payments for €(136.1) million in 2021 and €(134.9) million in 2020 
2 Includes IFRS 16 interest on lease payments for €(7.9) million in 2021 and €(8.1) million in 2020 
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Quarterly organic growth by segment 

 
Q1 Q2 H1 Q3 9m Q4 

 2021  
Full-Year 

France +4.3% +43.7% +21.1% +1.4% +13.6% -1.8%  +8.9% 

Germany & CE +3.1% +7.9% +5.6% -0.6% +3.4% -0.5%  +2.3% 

o/w Germany +4.0% +8.9% +6.5% +0.2% +4.2% -0.1%  +3.0% 

North-Western 
Europe 

-5.3% +10.9% +2.0% -11.1% -2.6% -11.6% 
 

-5.2% 

Oil & Gas and 
Nuclear 

-1.2% -1.7% -1.4% +5.6% +0.9% +9.2% 
 

+3.2% 

Group +1.4% +19.1% +9.7% -1.5% +5.6% -2.7%  +3.2% 

Q2 organic growth impacted by a base effect due to strict lockdowns in 2020 especially in France 
Q4 organic growth impacted by supply chain disturbance and delays as well as a loss of a datacenter contract in the UK 

 

Reconciliation between revenue (as per management accounts) and revenue under IFRS 
 

In millions of euros  2021 2020R 

Revenue (as per management accounts)  6,970.9 6,645.1 
Holding activities (a) 21.3 17.6 
Other (b) 2.0 (3.8) 

Revenue under IFRS  6,994.2 6,658.9 
a) Non-Group revenue of SPIE Operations Group and other non-operational entities; 
b) Re-invoicing of services provided by Group entities to non-managed joint ventures; re-invoicing to non-Group entities that do not 

correspond to operational activity (essentially re-invoicing of expenses incurred on behalf of partners); restatements of revenues from 
equity-accounted or non-consolidated entities. 

 
 
 
Reconciliation between EBITA and operating income 
 

In millions of euros  2021 2020R 

EBITA  426.7 339.4 
Amortisation of allocated goodwill (a) (57.3) (54.9) 
Restructuring costs (b) (0.8) (24.2) 
Financial commissions  (1.3) (1.7) 
Impact of equity affiliates  (0.1) (0.2) 
Other non-recurring items (c) (28.9) (56.9) 

Consolidated Operating Income  338.3 201.5 
c) Amortisation of allocated goodwills includes €(34.0) million pertaining to SAG in 2021 (€(34.0) million in 2020). 
d) In 2021, restructuring costs mostly pertained to the Netherlands for €(0.8) million.  
e) In 2020, restructuring costs mostly pertained to the United-Kingdom for €(5.0) million, to the Netherlands for €(3.6) million, as well as Oil 

& Gas services for €(3.9) million, and more generally to activity sectors particularly affected by the sanitary crisis (aeronautics, events ...) 
in France and Germany. 

f) In 2021, Other non-recurring items mainly reflect the impact of the costs related to the “Share For You 2021” employee shareholding plan, 
in accordance with IFRS 2 for €(7.1) million, to performance share allocation plan under IFRS 2 for €(5.7) million and costs relating to 
external growth projects for €(14.0) million of which €(9.2) million for Equans. 

g) In 2020, Other non-recurring items mainly reflect the impact of the disposal of SPIE UK’s mobile maintenance business (€(46.2) million), 
costs related to the “Share For You 2020” employee shareholding plan, in accordance with IFRS 2 for €(4.7) million, to performance share 
allocation plan under IFRS 2 for €(1.8) million and to external growth projects for €(2.2) million. 
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Reconciliation between adjusted net income and reported net income 
 
 
In millions of euros 

2021 2020R 2020 Reported 

Adjusted net income, Group share 243.1 176.2 176.6 

Amortisation of allocated goodwill (57.3) (54.9) (54.9) 

Restructuring costs (0.8) (24.2) (24.2) 

Others non recurring items  (28.9) (57.0) (57.0) 

Net income from discontinued operations (0.2) (0.2) (0.6) 

Tax adjustment 13.2 13.3 13.4 

Reported net income, Group share 169.1 53.2 53.2 

 
 
 
Net debt 
 

In millions of euros Dec 31st, 2021 Dec 31st, 2020 

Loans and borrowings as per balance sheet 2,521.6 2,502.2 

Deduct debt on operating and financial leases – continued 
activities 

(390.6) (369.5) 

Capitalised borrowing costs 7.8 11.3 

Others (24.0) (23.8) 

Gross financial debt (a) 2,114.8 2,120.2 

Cash management financial assets as per balance sheet 90.6 2.3 

Cash and cash equivalents as per balance sheet 1,149.8 1,189.7 

Accrued interest - - 

Gross cash (b) 1,240.4 1,192.0 

Consolidated net debt (a) - (b) 874.4 928.2 

Net debt held in discontinued activities - (0.3) 

Unconsolidated net debt - (1.3) 

Net debt excluding IFRS 16  874.4 926.5 

   

Pro forma EBITDA excluding IFRS 16 477.7 389.1 

Leverage excluding IFRS 16 1.8x 2.4x 

   
Add debt on operating and financial leases (IFRS 16) 390.6 369.5 

Net debt including IFRS 16 1,265.0 1,296.0 

Pro forma EBITDA including IFRS 16 621.9 529.8 

Leverage including IFRS 16 2.0x 2.4x 
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Cash Flow statement – Management accounts 
  

 
In millions of euros 

2021 
excl. IFRS 16 

IFRS 16 
impacts 

2021 
incl. IFRS 16 

 2020 
excl. IFRS 16 

EBITA 420.1 6.6 426.7  334.2 

Depreciation 52.4 137.5 189.9  53.5 

Capex (62.1) - (62.1)  (57.9) 

Change in Working Capital and Provisions 0.6 (0.1) 0.5  136.4 

Operating Cash Flow  411.0 144.0 555.0  466.1 

Taxes paid (67.7) - (67.7)  (68.6) 

Net interest paid (50.4) (7.9) (58.3)  (54.4) 

EQUANS due diligence cost (9.2)  (9.2)   

Restructuring and discontinued operations (15.8) (0.1) (15.8)  (19.8) 

Free Cash Flow 268.0 136.0 404.0  323.3 

Disposals  (2.0) -  (2.0)   (25.5) 

Acquisitions (157.1) - (157.1)  (10.7) 

Dividends (92.1) - (92.1)  (0.4) 

FX impacts 2.5 - 2.5  (6.1) 

Other 32.7 (157.1) (124.4)  43.8 

Change in net debt 52.0 (21.1) 31.0  324.4 

 
 
 
Cost of bank debt facilities 
 
The tables below present the costs of bank facilities put in place in June 2018 (€1,200 million term loan 
reduced to €600 million in June 2019, and €600 million revolving credit facility). These costs are margins 
added to EURIBOR (or any other applicable base rate) and vary with year-end leverage ratio. In addition, 
a utilisation fee ranging from 0.10% p.a. to 0.40% p.a. applies to the revolving credit facility.   
  
 
 
 
 
 
 
 
 
 
  
 

 

  

Leverage ratio  Term loan RCF 

Higher than 4.0x 2.250% 1.950% 

Higher than 3.5x up to 4.0x 2.000% 1.600% 

Higher than 3.0x up to 3.5x 1.700% 1.300% 

Higher than 2.5x up to 3.0x 1.550% 1.150% 

Higher than 2.0x up to 2.5x 1.400% 1.000% 

Up to 2.0x 1.250% 0.850% 
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f. Consolidated statement of changes in equity 

 

In thousands of euros 

except for the number  

of shares 

Number of 

outstanding 

shares 

Share 

capital 

Share 

premium 

Consolida

ted 

reserves 

and 

Retained 

earnings 

Foreign 

currency 

translation 

reserves 

Cash 

flow 

hedge 

reserves 

Other  

and OCI 

Equity 

attribu-

table to 

owners of 

the parent 

Non-

controlling 

interests 

Total equity 

AT DECEMBER 31, 2019 157,698,124 74,118 1,211,971 317,576 (4,503) (10) (141,295) 1,457,857 3,539 1,461,396 

Net income  - - 53,209 - - - 53,209 518 53,727 

Other comprehensive  

income (OCI) 
 - - - (4,486) - 28 (4,458) (31) (4,489) 

Total comprehensive 

income 
 - - 53,209 (4,486) - 28 48,751 487 49,238 

Distribution of dividends         (445) (445) 

Share issue 2,441,652 1,148 24,206 - - - - 25,354 - 25,354 

Change in the scope of 

consolidation and other 
 - - - (3) - - (3) (88) (91) 

Other movements  - (115) - - - 6,325 6,210 - 6,210 

AT DECEMBER 31, 2020 

Restated * 
160,139,776 75,266 1,236,062 370,785 (8,992) (10) (134,942) 1,538,169 3,493 1,541,662 

Net income  - - 169,099 - - - 169,099 1,102 170,201 

Other comprehensive  

income (OCI) 
 - - - (3,431) - 20,116 16,685 (13) 16,672 

Total comprehensive 

income 
 - - 169,099 (3,431) - 20,116 185,784 1,089 186,873 

Distribution of dividends  - - (91,280) - - - (91,280) (820) (92,100) 

Share issue 2,515,846 1,182 32,312 - - - - 33,494 - 33,494 

Change in the scope of 

consolidation and other 
 - - - - - - - 1,102 1,102 

Other movements  - (118) - - - 11,783 11,665 - 11,665 

AT DECEMBER 31, 2021 162,655,622 76,448 1,268,256 448,604 (12,423) (10) (103,044) 1,677,832 4,864 1,682,696 

* 2020 Restated, see. Note 2.2 IFRIC decision 
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VII. SPIE SA’s financial results during the past five financial years  

 

  

2017 2018 2019 2020 2021

1. - SHAREHOLDER EQUITY AT YEAR END

Share Capitall 72 415 793      73 107 536        74 118 118        75 265 695        76 448 142        

Number of existing shares  154 076 156    155 547 949      157 698 124      160 139 776      162 655 622      

Number of existing shares with preferential dividend rights 

(without voting rights) -                   -                      -                      -                      -                      

Number of preferred shares (Category A) -                   -                      -                      -                      -                      

Number of preferred shares (Category B) -                   -                      -                      -                      -                      

Maximum number of future shares to be created

-                   -                      -                      -                      -                      

by conversion of bonds

by exercise of subscription rights -                   -                      -                      -                      -                      

2. - OPERATIONS AND RESULTS OF THE YEAR

Invoicing excluding taxes 1 599 009        14 194 822        3 233 339          3 146 730          2 819 425          

Results before tax, employees participation scheme and 88 077 723      64 037 160        67 474 661        75 629 910        1 778 787          

allocation to amortzation and provisions

Company tax (tax consolidation) 29 890 953      30 548 608        34 857 826        16 785 966        19 907 954        

Employee participation due in relation to the financial year -                   -                      -                      

Result after tax, employees participation scheme and 

allocation to amortzation and provisions 116 750 477    94 147 234        101 827 863      91 818 767        20 995 236        

Allocated profit  86 282 429      90 217 584        26 495 770        70 461 330        95 639 527        

3. - RESULT PER SHARE

Result after tax, employee scheme, but before

allocation to amortization and provisions 0,77                 0,61                   0,65                   0,58                   0,13                   

Result after tax, employee scheme and

allocation to amortization and provisions 0,76                 0,61                   0,65                   0,57                   0,13                   

Dividend per share 0,56                 0,58                   0,17                   0,44                   0,59                   

4. - EMPLOYEES

Average number of employees during the year 9,0                   10,0                   9,0                     9,0                     9,0                     

Payroll for the year 3 707 508        4 218 011          4 160 176          4 063 824          4 045 480          

Amount of social charges 

and employees benefit for the year 1 896 580        2 092 956          2 345 063          2 005 418          2 063 075          
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VIII. Resolutions submitted for the approval of the shareholders’ general 

meeting of May 11, 2022  

a. Report of the Board of Directors dated March 10, 2022 to the shareholders’ general 
meeting of May 11, 2022 

 

Ladies and Gentlemen, 
 
We have called you to this Shareholders’ General Meeting, in accordance with the law and the articles of 
association of the company SPIE SA, to submit for your approval the draft resolutions on the following 
points: 
 
I- Approval of the Company’s statutory financial statements and consolidated financial 

statements for the financial year ended December 31, 2021 and allocation of the profit/loss 
of the financial year (1st to 3rd resolutions on ordinary matters) 

Your Shareholders’ General Meeting is first called to approve the Company’s statutory financial 
statements (1st resolution) and consolidated financial statements (2nd resolution) for the financial year 
ended December 31, 2021 and to set the dividend for the financial year (3rd resolution). 

The Company’s statutory financial statements for the financial year ended December 31, 2021 show a 
profit of €20,995,235.80 and an amount available for the allocation of the profit/loss of €132,601,544.40. 
It is proposed to allocate this profit to the dividend in an amount of €97,266,079.22 and to carry forward 
€35,335,465.18. The Board of Directors proposes to set the amount of the dividend at €0.60 per share. 

The coupon of the dividend shall be detached on May 20, 2022 and paid on May 24, 2022 . 

II- Approval of the regulated related-party agreements and undertakings referred to in articles 
L.225-38 et seq. of the French Commercial Code and of the Auditors’ special report - (4th 
resolution on ordinary matters) 

The Company Auditors’ special report on regulated related-party agreements and undertakings, referred 
to in article L.225-38 of the French Commercial Code, indicates no new agreement subject to the 
provisions of article L.225-38 of the French Commercial Code. In the 4th resolution, you are asked to 
approve the regulated related-party agreements and undertakings authorized by the Board of Directors 
during the financial year ended December 31, 2020 and referred to in the aforesaid report. 
 
III- Ratification of the appointment and renewal of the mandate of Mrs Geertrui Schoolenberg 

as director - (5th and 6th resolutions on ordinary matters) 

Pursuant to the 5th resolution, your Shareholders’ General Meeting will be asked to ratify the appointment 
of Mrs. Geertrui Schoolenberg as director, as decided by the Board of Directors dated November 4, 2021, 
in replacement of Mrs. Tanja Rueckert, who resigned.  

It is proposed, under the 6th resolution, following the proposal of the Nominations & Compensation 
Committee, to renew Mrs. Geertrui Schoolenberg’s mandate as a director for a period of four years 
following this general meeting, in accordance with article 15 of the Company's bylaws. In the event of a 



 
 

36  

renewal, her mandate will therefore expire at the end of the Shareholders’ General Meeting called to rule 
on the financial statements for the financial year ended December 31, 2025. 

All information relating to the mandate, functions and professional experience of Mrs. Geertrui 
Schoolenberg can be found on the Company’s website www.spie.com.  

Mrs. Geertrui Schoolenberg will sit as an independent director on the Board of Directors. 
  
IV- Ratification of the appointment of Bpifrance Investissement as director - (7th resolution on 

ordinary matters) 

Pursuant to the 7th resolution, your Shareholders’ General Meeting will be asked to ratify the appointment 
of Bpifrance Investissement as director, as decided by the Board of Directors dated February 7, 2022, in 
replacement of Mrs. Elisabeth VAN DAMME, who resigned.  

It is reminded that Bpifrance Investissement declared having crossed the threshold of 5% of the share 
capital of SPIE on February 7, 2022.  

All information relating to the mandate, functions and professional experience of Mrs. Adeline Lemaire, 
as representative of Bpifrance Investissement, can be found on the Company’s website www.spie.com.  

Bpifrance Investissement will sit as an independent director on the Board of Directors.  
  

V- Renewal of the mandate of Mr. Gauthier Louette as director - (8th resolution on ordinary 
matters) 

The mandate of Mr. Gauthier Louette, as director of the Company, expiring as the end of the present 
Shareholders’ General Meeting, the Board of Directors thus proposes, pursuant to a recommendation 
from the Nominations and Compensation Committee, to renew the mandate of director of Mr. Gauthier 
Louette for period of four years, i.e. up to the end of the Shareholders’ General Meeting called to rule on 
the financial statements for the financial year ended December 31, 2025. 

All information relating to the mandate, functions and professional experience of Mr. Gauthier Louette 
can be found on the Company’s website www.spie.com.  

VI- Renewal of the mandate of Mrs. Regine Stachelhaus as director - (9th resolution on ordinary 
matters) 

The mandate of Mrs. Regine Stachelhaus, as director of the Company, expiring as the end of the present 
Shareholders’ General Meeting, the Board of Directors thus proposes, pursuant to a recommendation 
from the Nominations and Compensation Committee, to renew the mandate of director of Mrs. Regine 
Stachelhaus for period of four years, i.e. up to the end of the Shareholders’ General Meeting called to 
rule on the financial statements for the financial year ended December 31, 2025.  
 
All information relating to the mandate, functions and professional experience of Mrs. Regine Stachelhaus 
can be found on the Company’s website www.spie.com.  

Mrs. Regine Stachelhaus will sit as an independent director on the Board of Directors. 
 

http://www.spie.com/
http://www.spie.com/
http://www.spie.com/
http://www.spie.com/
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VII- Renewal of the mandate of Peugeot Invest Assets as director - (10th resolution on ordinary 
matters) 

 
The mandate of Peugeot Invest Assets, as director of the Company, expiring as the end of the present 
Shareholders’ General Meeting, the Board of Directors thus proposes, pursuant to a recommendation 
from the Nominations and Compensation Committee, to renew the mandate of director of Peugeot Invest 
Assets for period of four years, i.e. up to the end of the Shareholders’ General Meeting called to rule on 
the financial statements for the financial year ended December 31, 2025.  
 
All information relating to the mandate, functions and professional experience of Mr. Bertrand Finet, as 
representative of Peugeot Invest Assets, can be found on the Company’s website www.spie.com.  

Peugeot Invest Assets will sit as an independent director on the Board of Directors. 
 

VIII- Appointment of a new director1 (11h resolution on ordinary matters) 

Pursuant to the 11th resolution, your Shareholders’ General Meeting will be asked to appoint a new 
director in replacement of Sir Peter Mason, whose mandate will expire at the end of the present 
Shareholders’ General Meeting. This new director will be independent in accordance with the provisions 
of the Afep-Medef code for the governance of listed companies. The director’s name will be be provided 
in SPIE SA’s convening notice which will be published on April 20, 2022 and added in an addendum to 
the present brochure. 

IX- Renewal of the mandate of EY as statutory auditors - (12th resolution on ordinary matters) 

The mandate of EY, as statutory auditors of the of the Company, expiring as the end of the present 
Shareholders’ General Meeting, the Board of Directors thus proposes to renew EY’s mandate as statutory 
auditors for period of 6 years, i.e. up to the end of the Shareholders’ General Meeting called to rule on 
the financial statements for the financial year ended December 31, 2027.  

X- Approval of the fixed, variable and exceptional components of the total remuneration and 
benefits in kind attributable or paid to Mr. Gauthier LOUETTE, as Chairman and Chief 
Executive Officer for the year 2021 (13th resolution on ordinary matters)   

During its meeting on March 10, 2022, the Board of Directors, on the recommendation of the Nominations 
and Compensation Committee, decided to submit for the opinion of your Shareholders’ General Meeting 
the fixed, variable and exceptional components of the total remuneration and benefits in kind attributable 
or paid to Mr. Gauthier LOUETTE, as Chairman and Chief Executive Officer for the year ended on 
December 31, 2021, as shown in Chapter 5 of the Company’s 2021 Universal Registration Document. 

XI- Approval of the compensation policy relating to the Chairman and Chief Executive Officer 
(14h resolution on ordinary matters)   

During its meeting on March 10, 2022, the Board of Directors, pursuant to article L.225-37-2 of the French 
Commercial Code, has decided to submit to the Shareholders’ General Meeting the principles and criteria 
applicable for the determination, the allocation and attribution of the fixed, variable and exceptional 

 
1 The name of the director will be provided in SPIE SA’s convening notice which will be published on April 20, 2022 and added 

in the addendum to the present brochure.    

http://www.spie.com/
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components of the total remuneration and benefits in kind attributable to Mr. Gauthier Louette, Company 
Chairman and CEO, and constituting the remuneration policy in his regard for the year 2022. 

These principles and criteria set by the Board of Directors based on the recommendations of the 
Nomination and Compensation Committee are presented in the above mentioned article, as shown in 
Chapter 5 of the Company’s 2021 Universal Registration Document. In accordance with article L225-100 
of the French Commercial Code, the amounts resulting from the application of such principles and criteria 
will be submitted to the approval of the Shareholders’ General Meeting called to rule on the financial 
statements for the financial year ended December 31, 2022.  

The Board of Directors proposes that the Shareholders’ General Meeting approves the principles and 
criteria as presented in the aforementioned report. 

XII- Approval of the information mentioned in paragraph I of article L. 22-10-9 I of the French 
Commercial Code (15h resolution on ordinary matters)     

During its meeting on March 10, 2022, the Board of Directors, pursuant to article L.225-37 of the French 
Commercial Code, has decided to submit to the Shareholders’ General Meeting the information 
mentioned in article L.22-10-9 I of the French Commercial Code for the year ended December 31, 2021, 
as shown in Chapter 5 of the Company’s 2021 Universal Registration Document. 

XIII- Approval of the Directors’ compensation policy (16h resolution on ordinary matters)   

During its meeting on March 10, 2022, the Board of Directors, pursuant to article L.225-37 of the French 
Commercial Code, has decided to submit to the Shareholders’ General Meeting the Directors’ 
compensation policy for the financial year ended on December 31, 2022, as shown in Chapter 5 of the 
Company’s 2021 Universal Registration Document. 

XIV- Authorization granted to the Company to buy back its own shares (share buy-back 
programme) - (17h resolution on ordinary matters and 18h resolution on extraordinary 
matters) 

With the 17th resolution, the Board of Directors proposes that your Shareholders’ General Meeting 
authorize it to buy back a number of Company shares not exceeding (i) 10% of the total number of shares 
forming the share capital or (ii) 5% of the total number of shares forming the share capital in the case of 
shares acquired by the Company with a view to keeping them and handing them over in payment or 
exchange within the scope of a merger, demerger or contribution transaction, it being stipulated that 
acquisitions made by the Company may not in any event cause the Company to hold more than 10% of 
the shares forming its share capital at any time whatsoever. 

Shares may be purchased in order to: a) provide liquidity and foster the Company’s share market through 
an investment service provider acting independently within the scope of a liquidity agreement complying 
with the Ethics Charter recognized by the Autorité des marchés financiers on July 1st, 2021, b) allot shares 
to the executive officers and employees of the Company and of other Group entities, c) hand over the 
Company shares upon exercise of the rights attached to securities granting the right, directly or indirectly, 
by redemption, conversion, exchange, presentation of a note or in any other way to the allotment of 
Company shares, d) keep the Company shares and hand them over subsequently in payment or 
exchange within the scope of possible external growth transactions, mergers, demergers or contribution 
transactions e) cancel all or some of the securities thus bought, f) implement any market practice which 
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may become admitted by the Autorité des marchés financiers and, more generally, perform any 
transaction complying with the regulations in force.  

The maximum unit purchase price may not exceed €33 per share, excluding costs.  

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 12th resolution of the Shareholders’ General Meeting of May 12, 2021, be granted for a period of 
eighteen (18) months as from your Shareholders’ General Meeting. 

With the 18th resolution, the Board of Directors also requests authorization from your Shareholders’ 
General Meeting, for a period of 26 months, with the right of sub-delegation, to reduce the capital by 
cancelling, in a single or in several transactions, all or some of the Company shares acquired within the 
scope of a buy-back programme authorized by the Shareholders’ General Meeting, up to a limit of 10% 
of the share capital per 24-month period.  

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 13th resolution of the Shareholders’ General Meeting of May 12, 2021, be granted for a period of 
twenty-six (26) months as from your Shareholders’ General Meeting. 

XV- Delegations of authority granted to the Board of Directors with a view to performing 
transactions on the Company capital - (19th to 28th resolutions on extraordinary matters) 

Within the scope of the 19th to 28th resolutions, the Board of Directors proposes to renew certain financial 
delegations and authorizations granted by the Shareholders’ General Meetings of May 29, 2020 and May 
12, 2021. 

It is mentioned that the Board of Directors may not, without prior authorization of your Shareholders’ 
General Meeting, make use of the authorizations presented here under from the date of the registration 
by a third party of a public offering targeting the shares of the Company until the end of the offering period. 

The table below presents a summary of the financial delegations whose adoption is proposed to your 
Shareholders’ General Meeting: 

RESOLUTION OBJECT OF THE DELEGATION MAXIMUM NOMINAL 
AMOUNT 

PERIOD OF 
AUTHORIZATION 

19th Delegation of authority to the Board 
of Directors to increase the share 
capital by capitalization of 
premiums, reserves, profits or other 
amounts (10% limit, 26 months 
duration)  

€14,500,000 

(approx. 20% of share 
capital)  

 

26 months 

20th Delegation of authority to the Board 
of Directors to decide the share 
capital increase, with preferential 
subscription rights, by issuing 
shares and/or other securities 
giving access to the share capital 
and/or securities giving entitlement 

For share capital 
increases:  

€36,000,000 (approx. 
50% of share capital) 

26 months 
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RESOLUTION OBJECT OF THE DELEGATION MAXIMUM NOMINAL 
AMOUNT 

PERIOD OF 
AUTHORIZATION 

to allocation of debt securities 
and/or equity securities to be issued For issuance of 

securities: 

€1,000,000,0004 

21th Delegation of authority to the Board 
of Directors to decide the share 
capital increase, without preferential 
subscription rights, by issuing 
shares and/or other securities 
giving access to the share capital, 
and/or securities giving entitlement 
to allocation of debt securities 
and/or equity securities to be 
issued, through public offerings 
other than those referred to in article 
L.411-2 of the French Monetary and 
Financial Code 

For share capital 
increases:  

7,400,000€ 1, 2 

(approx. 10% of share 
capital) 

For issuance of 
securities: 

1,000,000,000€ 4 

26 months 

22th Delegation of authority to the Board 
of Directors to decide the share 
capital increase, without preferential 
subscription rights, by issuing 
shares and/or other securities 
giving access to the share capital 
and/or securities giving entitlement 
to allocation of debt securities 
and/or equity securities to be 
issued, through public offerings 
referred to in 1 of article L.411-2 of 
the French Monetary and Financial 
Code 

For share capital 
increases:  

7,400,000€ 1, 2 

(approx. 10% of share 
capital) 

For issuance of 
securities: 

1,000,000,000€ 4 

26 months 

23th Authorization granted to the Board 
of Directors to determine the price of 
the shares in accordance with the 
terms and conditions set by the 
general shareholders’ meeting in 
case of a share capital increase, 
without preferential subscription 
rights within the limit of 10% of the 
share capital per year 

10% of the share capital 
per year 1 

 

26 months 

24th Authorization granted to the Board 
of Directors to decide to increase 
the amount of issuances with or 
without preferential subscription 
rights 

Legal limit (15% of the 
initial offering) 1, 2 

26 months 
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RESOLUTION OBJECT OF THE DELEGATION MAXIMUM NOMINAL 
AMOUNT 

PERIOD OF 
AUTHORIZATION 

25th Delegation of authority to the Board 
of Directors to issue shares or other 
securities giving access to the share 
capital and/or securities giving 
entitlement to allocation of debt 
securities and/or equity securities to 
be issued without preferential 
subscription rights in remuneration 
of contributions in kind 

10% of the share capital 

For issuance of 
securities: 

1,000,000,000€ 4  

26 months 

26th Delegation of authority to the Board 
of Directors to issue shares 
reserved for members of employee 
savings plans without preferential 
subscription rights 

For share capital 
increases:  

2,000,000€ 1, 3 

(approx. 2.6% of share 
capital) 

 

26 months 

27th Delegation of authority to the Board 
of Directors to increase the share 
capital by issuing shares reserved 
for designated individuals without 
preferential subscription rights 
(employees and officers of the 
Company and other Group 
companies) 

For share capital 
increases:  

2,000,000€ 1, 3 

(approx. 2.6% of share 
capital) 

 

18 months 

28th Authorization granted to the Board 
of Directors to issue free new or 
existing shares to the benefit of 
employees and directors of the 
Company and other Group 
companies) 

Up to 0.5% of the share 
capital on the date of the 
decision1 

15 months 

(1) Delegation subject to the global limit on capital increases of €36,000,000 (i.e. around 50% of the company’s share capital). 
(2) A sub-limit fixed at €7,400,000 (i.e. around 10% of the capital) applies to these delegations. 
(3) Threshold common to the 26th and 27th resolutions  
(4) Delegation subject to the global limit for issues of debt securities of €1,000,000,000. 

The corresponding proposed delegations are detailed below: 

Capital increase by capitalizing reserves, profits or premiums (19th resolution on extraordinary matters) 

With the 19th resolution, your Board of Directors requests a delegation of authority by your Shareholders’ 
General Meeting to increase the share capital by capitalizing reserves, profits or premiums, up to a 
maximum nominal amount of fourteen million five hundred thousand euros (€14,500,000), an 
independent limit separate from the limit of the other resolutions put to the vote of your Shareholders’ 
General Meeting. The capital increases that may result from this resolution could be made, at the option 
of the Board of Directors, either by the bonus allotment of new shares or by increasing the nominal value 
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of the existing shares or based on a combination of these two methods of execution, depending on the 
procedure decided. 

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 12th resolution of the Shareholders’ General Meeting of May 29, 2020, is granted for a period of 
twenty-six (26) months as from this Shareholders’ General Meeting. 

Issue of shares and/or equity securities granting access to other equity securities and/or granting the right 
to the allotment of debt securities and/or securities granting access to equity securities to be issued, 
maintaining the shareholders’ preferential subscription right (20th resolution on extraordinary matters) 

With the 20th resolution, your Board of Directors requests a delegation of authority by your Shareholders’ 
General Meeting to issue shares and/or equity securities granting access to other equity securities and/or 
granting the right to the allotment of debt securities and/or securities granting access to equity securities 
to be issued, maintaining the preferential subscription right, up to a maximum nominal amount of thirty-
six million euros (€36,000,000), it being understood that the nominal amount of the share capital 
increases performed pursuant to this resolution, as well as the 21st to 28th resolutions, would be subject 
to this limit. 

The shares and/or equity securities granting access to other equity securities and/or granting the right to 
the allotment of debt securities and/or securities granting access to equity securities to be issued under 
this delegation could in particular consist of debt securities or be associated with the issue of such 
securities, or even allow the issue thereof, such as intermediate securities. The nominal amount of the 
debt securities that could be issued under this delegation could not exceed one billion euros 
(€1,000,000,000) at the date of the decision on issue. 

The shareholders could exercise their preferential subscription right, under the conditions laid down by 
law, as of right and, where appropriate, in excess if the Board of Directors so provides, to subscribe for 
the shares or securities issued. 

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 13th resolution of the Shareholders’ General Meeting of May 29, 2020, is granted for a period of 
twenty-six (26) months as from this Shareholders’ General Meeting. 

Issue of shares and/or equity securities granting access to other equity securities and/or granting the right 
to the allotment of debt securities and/or securities granting access to equity securities to be issued, 
without the shareholders’ preferential subscription right within the scope of public offerings (21th, 22th and 
23th resolutions on extraordinary matters) 

The Board of Directors requests delegations of authority by your Shareholders’ General Meeting to issue 
shares and/or equity securities granting access to other equity securities and/or securities granting 
access to equity securities to be issued, with elimination of the shareholders’ referential subscription right 
to the shares or securities thus issued. These operations could be performed through public offerings 
(21th resolution) or through public offerings reserved to qualified investors (22th resolution).  

In fact, to be able to take advantage of the opportunities offered by the market, your Board of Directors 
considers it advisable to make use of the possibility of having recourse to capital increases without the 
shareholders’ preferential subscription right, nevertheless fixing more restrictive limits thereon than for 
the capital increases with maintenance of the preferential subscription right. 
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The nominal amount of the capital increases that may be made under the 21th resolution may not exceed 
seven million, four hundred thousand euros (€7,400,000), it being specified that this limit is combined 
with the 22th resolution and the 23th resolution and allocated to the global nominal limit of €36,000,000 
provided for capital increases under the 20th resolution.  

The total nominal amount of the capital increases that may be made under the 22th resolution may not 
exceed seven million, four hundred thousand euros (€7,400,000), it being specified that this limit is 
combined with the one of the 21th resolution and the 23th resolution and may not exceed global nominal 
limit of €36,000,000 provided for capital increases under the 20th resolution. 

The Board of Directors shall be entitled to issue, through public offerings (21th resolution) and/or through 
public offerings reserved to qualified investors (22th resolution), shares and/or equity securities granting 
access to other equity securities and/or securities granting access to equity securities to be issued that 
could in particular consist of debt securities or be associated with the issue of such securities, or even 
allow the issue thereof as intermediate securities. The nominal amount of the debt securities that could 
be issued under the 21th and 22th resolutions would be allocated to the global limit of €1,000,000,000, 
fixed by the 20th resolution.  

Within the scope of the 21th resolution on the issue, through public offerings, of shares and/or equity 
securities granting access to other equity securities and/or securities granting access to equity securities 
to be issued, the Board of Directors could institute, in favour of shareholders, a priority right to the 
subscription as of right and/or in excess under the conditions laid down by the regulations. 

The issue price of the shares issued on the basis of the 21th and 22th resolutions would be fixed under 
the legislative and regulatory conditions in force at the time of issue which currently provide for a price at 
least equal to the weighted average of the Company’s share prices in the last three (3) trading sessions 
on the Euronext Paris regulated market preceding the issue of the offer, possibly reduced by a maximum 
discount of 10%. 

In accordance with the provisions of articles L.225-136 and L.22-10-52 of the French Commercial Code, 
it is proposed in the 23th resolution, however, to authorize the Board of Directors, up to a limit of 10% of 
the share capital per 12-month period, to fix the issue price according to the following procedure: at the 
option of the Board of Directors, the issue price may not be less than (a) the average share price on the 
Euronext Paris regulated market, weighted by the volumes during the last trading session of the Euronext 
Paris regulated market preceding the fixing of the issue price, possibly reduced by a maximum discount 
of 10%; or (b) the average share price on the Euronext Paris regulated market, weighted by the volumes, 
over a maximum period of 6 months preceding the day on which the issue price is fixed, possibly reduced 
by a maximum discount of 10%.  

The use of the right described above would aim to allow your Company, bearing in mind the volatility of 
the markets, to benefit from possible opportunities to issue securities when the market conditions do not 
allow it to make an issue under the price conditions fixed by the 21th and 22th resolutions. 

The Board of Directors proposes that these delegations, which cancel and replace the ones granted by 
the 14st, 15nd and 16rd resolutions of the Shareholders’ General Meeting of May 29, 2020, be granted for 
a period of twenty-six (26) months as from your Shareholders’ General Meeting. 
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Authorization for the Board of Directors to increase the amount of issues with or without maintenance of 
the preferential subscription right (24th resolution on extraordinary matters) 

Subject to the adoption of the 20th, 21th and 22th resolutions on capital increases with or without 
maintenance of the shareholders’ preferential subscription right, it is proposed, in the 24th resolution, that 
your Shareholders’ General Meeting authorize the Board of Directors, for a period of 26 months and with 
the power of sub-delegation under the legal and regulatory conditions, to resolve to increase the number 
of securities to be issued for each of the issues decided under the 20th, 21th and 22th resolutions of your 
Shareholders’ General Meeting under the conditions laid down by the legislative and regulatory provisions 
applicable on the day of issue (i.e., to date, within 30 days of closure of the subscription, up to a limit of 
15% of each issue and at the same price as that adopted for the initial issue). It is specified that the total 
nominal amount of the capital increases that may be made under the 24th resolution would be allocated 
to the amount of the limit stipulated in the resolution under which the issue is resolved and to the global 
nominal limit stipulated for capital increases in the 20th resolution.  

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 17th resolution of the Shareholders’ General Meeting of May 29, 2020, be granted for a period of 
twenty-six (26) months as from your Shareholders’ General Meeting. 

Issue of shares and/or equity securities granting access to other equity securities and/or granting the 
right to the allotment of debt securities and/or securities granting access to equity securities to be issued, 
in return for contributions in kind (25th resolution on extraordinary matters) 

 
With the 25th resolution, the Board of Directors requests a delegation of authority by your Shareholders’ 
General Meeting to issue shares and/or equity securities granting access to other equity securities and/or 
securities granting access to equity securities to be issued, in return for contributions in kind granted to 
the Company and consisting of equity securities or securities granting access to the capital, up to a limit 
of a nominal capital increase of seven million, four hundred thousand euros (€7,400,000) being allocated 
to the global nominal limit of €36,000,000 for capital increases fixed by the 20th resolution.  

The nominal amount of debt securities that could be issued under this resolution would be allocated to 
the global limit of one billion euros (€1,000,000,000) fixed by the 20th resolution.  

This delegation would involve the elimination, in favour of the holders of the financial or other securities 
forming the subject of contributions in kind, of the shareholders’ preferential subscription right to the 
shares or securities thus issued.  

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 19th resolution of the Shareholders’ General Meeting of May 29, 2020, be granted for a period of 
twenty-six (26) months as from your Shareholders’ General Meeting. 

XVI- Capital increases reserved for employees - (26th and 27h resolutions on extraordinary 
matters) 

With the 26th resolution, we propose that you delegate to the Board of Directors, for a period of 26 months, 
with the power of sub-delegation, your authority to increase the share capital by issuing Company shares 
reserved for members of a company savings plan, up to a limit of a maximum nominal amount of two 
million euros (€2,000,000), it being specified that the nominal amount of any capital increase made under 
this delegation would be allocated to the global nominal limit of thirty-six million euros (€36,000,000) 
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stipulated for capital increases provided for in paragraph 2 of the 20th resolution of the present 
Shareholders’ General Meeting. 

The subscription price of the shares issued will be determined under the conditions laid down by the 
provisions of article L.3332-19 of the French Labour Code, it being specified that the maximum discount 
in relation to the average share prices quoted during the twenty (20) trading sessions on the Euronext 
Paris regulated market preceding the decision fixing the opening date for subscription may not therefore 
exceed 30%. The Board of Directors may reduce or eliminate the aforesaid discount, if it considers it 
advisable, particularly to take into account legal, accounting, tax and social security systems applicable 
in the country of residence of certain beneficiaries. The Board of Directors may also decide to freely 
allocate shares to subscribers for new shares, replacing the discount and/or the contribution.  

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 14th resolution of the Shareholders’ General Meeting of May 12, 2021, be granted for a period of 
twenty-six (26) months as from your Shareholders’ General Meeting. 

Following on from the 26th resolution, we propose, in the 27th resolution, to delegate to the Board of 
Directors, for a period of 18 months, with the power of sub-delegation under the conditions laid down by 
law, the power to make one or more capital increases reserved for (i) employees and/or executive officers 
of the Company and/or companies related to the Company within the meaning of the provisions of article 
L.225-180 of the French Commercial Code and article L.3344-1 of the French Labour Code and having 
their registered office outside France; (ii) one or more mutual investment funds or other entities of French 
or foreign law, with or without legal personality, subscribing on behalf of persons designated in point (i) 
above; and (iii) one or more financial establishments appointed by the Company to propose to the 
persons designated in point (i) above a shareholding plan comparable to those proposed to employees 
of the Company in France. 

Such an capital increase would result in allowing employees, former employees and executive officers of 
the Group living in certain countries to benefit, taking into account the regulatory or fiscal constraints that 
may exist locally, from plans as close as possible, in terms of economic profile, to those offered to the 
Group’s other employees within the scope of use of the 26th resolution. 

The nominal amount of the capital increase that may be issued within the scope of this delegation would 
be limited to a nominal amount of two million euros (€2,000,000), it being specified that the nominal 
amount of any capital increase made under this delegation would be allocated (i) to the nominal limit of 
two million euros (€2,000,000) provided for capital increases reserved for employees provided for in the 
26th resolution of this Shareholders’ General Meeting and (ii) to the global nominal limit of thirty-six million 
euros (€36,000,000) provided for capital increases by the 20th resolution of the present Shareholders’ 
General Meeting. 

The subscription price for securities issued under this delegation could not be inferior by more than 30% 
to the average of the share prices quoted during the twenty (20) trading sessions of the Euronext Paris 
regulated market preceding the date of the decision fixing the opening date for subscriptions, or higher 
than that average and the Board of Directors could reduce or eliminate the aforesaid 30% discount if it 
considers it advisable, particularly to take into account the legal, accounting, tax and social security 
systems applicable in the country of residence of certain beneficiaries. Moreover, in the event of a 
transaction performed within the scope of this resolution concomitantly with a transaction performed 
under the 26h resolution, the subscription price for the shares issued within the scope of this resolution 
could be identical to the subscription price for the shares issued on the basis of the 26th resolution.  
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The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 15th resolution of the Shareholders’ General Meeting of May 12, 2021, be granted for a period of 
eighteen (18) months as from your Shareholders’ General Meeting. 

XVII- Allotment of free shares to employees and/or to executive officers of the Company or related 
companies - (28th resolution on extraordinary matters) 

Within the scope of the provisions of articles L.225-197-1 et seq. and L.22-10-59 of the French 
Commercial Code, we propose that you authorize the Board of Directors, with the power of sub-
delegation, for a period of 26 months as from the date of your Shareholders’ General Meeting, to freely 
allot, on one or more occasions, Company shares already existing or to be issued in favour of certain 
employees and executive officers of the Company and related companies within the meaning of article L 
225-197-2 of the French Commercial Code. The final allotment of these shares will be subject to 
conditions of performance. 

The total number of shares allotted under this authorization could not exceed zero point five per cent 
(0.5%) of the number of shares forming the Company’s share capital at the date of the decision on their 
allotment by the Board of Directors, and would be allocated to the global nominal limit of thirty-six million 
euros (€36,000,000) provided for capital increases in the 20th resolution of the present Shareholders’ 
General Meeting. Furthermore, performance shares granted to officers of the Company by virtue of the 
present authorization may not represent more than ten percent (10%) of the total number of shares 
granted by the Board of Directors in accordance with the present authorization.  

The performance share allotments made within the scope of this proposed resolution would become final 
after a minimum acquisition period of three (3) years and that these shares will not be subject to any 
conservation obligation, excepted for part of the shares granted to officers of the Company which will be 
bound by an additional minimum conservation period of one (1) year. The allotment of shares and the 
ability to transfer them would however be granted should the beneficiary become invalid in accordance 
with article L. 225-197-1 of the French Commercial Code.   

The Board of Directors proposes that this authorization, which cancels and replaces the one granted by 
the 16st resolution of the Shareholders’ General Meeting of May 12, 2021, be granted for a period of 
fifteen (15) months as from your Shareholders’ General Meeting. 
 

XVIII- Amendment of article 15 of the bylaws - (29th resolution on extraordinary matters) 
 
The Board of Directors proposes to the Shareholders’ General Meeting to amend the following provisions 
of the Company’s bylaws :  
 

6. Section 6 of article 15 “Board of Directors” is amended as follows (amendment 
highlighted):  

 
 “6 – Each director who receives a remuneration as a director of the Board of 

Directors must acquire, within the first year of his appointment, at least 1,500 shares 
of the Company and retain this minimum amount of shares for the entire duration 
of his/her mandate”.  

 
All other provisions of the Company’s bylaws remain unchanged.   

The Board of Directors  
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b. Draft resolutions 

Resolutions falling within the competence of the Ordinary Shareholders’ General Meeting 

FIRST RESOLUTION 

(Approval of the Company’s statutory financial statements for the financial year ended December 31, 
2021) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the reports of the Board of Directors and of the 
Statutory Auditors, approves the Company’s statutory financial statements for the financial year ended 
December 31, 2021, including the statement of financial position, the income statement and the notes, 
as presented to it, which show a net book profit of €20,995,235.80, as well as the transactions reflected 
in those statements and summarized in those reports. 

SECOND RESOLUTION 

(Approval of the Company’s consolidated financial statements for the financial year ended December 
31, 2021) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the reports of the Board of Directors and of the 
Statutory Auditors, approves the Company’s consolidated financial statements for the financial year 
ended December 31, 2021, including the statement of financial position, the income statement and the 
notes, as presented to it, as well as the transactions reflected in those statements and summarized in 
those reports. 

THIRD RESOLUTION 

(Allocation of the profit/loss of the financial year ended December 31, 2021 and setting the dividend at 
€0.60 per share) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the reports of the Board of Directors and of the 
Auditors, notes that the profit for the financial year amounts to €20,995,235.80 and that the amount 
available for the allocation of the profit/loss amounts to €132,601,544.40 .   

resolves to allocate the total thus obtained:  

• to the dividend for an amount of €97,266,079.22 ; 

• to the carried forward amounts for an amount of €35,335,465.18 (including the fraction of dividends 
allotted to treasury shares). 

The Shareholders’ General Meeting consequently resolves to pay a dividend of €0.47 per share on the 
basis of 162,655,232 share giving right to a dividend at of December 31, 2021, it being noted that an 
interim dividend of €0.13 has been paid on September 27, 2021. 

The coupon will be detached from the shares on May 20, 2022 and paid on May 24, 2022. 
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It is specified that the change in the number of shares giving right to a dividend on the date of payment 
of the dividend compared to the 162,655,622 shares making up the share capital of the Company as of 
December 31, 2021, linked in particular to the final allocation of performance shares, will give rise to a 
corresponding adjustment of the overall amount of the dividend and that the total amount allocated to the 
retained earnings account will be determined on the basis of the dividends actually paid 

For natural persons domiciled in France who have not expressly, irrevocably and comprehensively opted 
for taxation according to the progressive scale of income tax, the dividend is in principle included in the 
scope of the 30% flat-rate single levy. For natural persons domiciled in France having made such an 
option, this dividend is subject to income tax according to the progressive scale of income tax and is 
eligible for the 40% allowance provided for in article 158-3, 2° of the French General Tax Code. 

In accordance with the provisions of article 243 bis of the French General Tax Code, it is noted that the 
following distributions were made for the last three fiscal years :  

Year Total amount 
allocated  

Gross dividend per 
share(1) 

Tax allowance(2) 

2018 90,217,584.22 € 0.58 € 0.23 € 

2019 26,495,770.41 0.17 € 0.07 € 

2020 70,461,329.84 € 0.44 € 0.18 € 

(1) before tax and social contributions 
(2) for natural persons having their tax residency in France  

The Shareholders’ General Meeting resolves that, in accordance with the provisions of article L.225-210 
of the French Commercial Code, the amount of the dividend corresponding to the shares that the 
Company holds at the time of payment will be allotted to the “amount carried forward”. 

FOURTH RESOLUTION 

(Approval of the regulated related-party agreements and undertakings referred to in articles L.225-38 et 
seq. of the French Commercial Code and of the Auditors’ special report) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the Auditors’ 
special report presented pursuant to article L.225-40 of the French Commercial Code on regulated 
related-party agreements and undertakings referred to in articles L.225-38 et seq. of that same Code 
approves the terms of the aforesaid report and notes that the regulated related-party agreements and 
undertakings concluded and previously approved by the Shareholders’ General Meeting, referred to 
therein, continued during the financial year ended. 

FIFTH RESOLUTION 

(Ratification of the appointment of Mrs. Geertrui Schoolenberg as director) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, ratify the 
appointment of Mrs. Geertrui Schoolenberg as director as from November 4, 2021, as decided by the 
Board of Directors on November 4, 2021 in replacement for Mrs. Tanja Rueckert, resigning. 
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SIXTH RESOLUTION 

(Renewal of the mandate of director of Mrs. Geertrui Schoolenberg) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, renews the 
director’s mandate of Mrs. Geertrui Schoolenberg for a period of 4 years, i.e. up to the end of the 
Shareholders’ General Meeting called  to rule on the financial statements for the financial year ended 
December 31, 2025.   

   SEVENTH RESOLUTION 

(Ratification of the appointment of Bpifrance Investissement as director) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, ratify the 
appointment of Bpifrance Investissement as director as from March 4, 2022, as decided by the Board of 
Directors on February 7, 2022 in replacement for Mrs. Elisabeth Van Damme, resigning. 

EIGHTH RESOLUTION 

(Renewal of the mandate of director of Mr. Gauthier Louette) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, renews the 
director’s mandate of Mr. Gauthier Louette for a period of 4 years, i.e. up to the end of the Shareholders’ 
General Meeting called  to rule on the financial statements for the financial year ended December 31, 
2025.   

NINTH RESOLUTION 

(Renewal of the mandate of director of Mrs. Regine Stachelhaus) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, renews the 
director’s mandate of Mrs. Regine Stachelhaus for a period of 4 years, i.e. up to the end of the 
Shareholders’ General Meeting called  to rule on the financial statements for the financial year ended 
December 31, 2025.   

TENTH RESOLUTION 

(Renewal of the mandate of director of Peugeot Invest Assets) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, renews the 
director’s mandate of Peugeot Invest Assets for a period of 4 years, i.e. up to the end of the Shareholders’ 
General Meeting called  to rule on the financial statements for the financial year ended December 31, 
2025.   
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ELEVENTH RESOLUTION 

(Appointment of [●]1 as director) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal, appoints [●] as 
director for a period of four years as from the end of the present shareholders’ general meeting, in 
accordance with article 15 of the Company’s article of association. His/Her mandate will expire at the end 
of the Shareholders’ General Meeting called  to rule on the financial statements for the financial year 
ended December 31, 2025.    

TWELVETH RESOLUTION 

(Renewal of the mandate of EY as statutory auditors) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ proposal and having noted 
that the mandate of EY, statutory auditors, will expire at the end of the Shareholder’s General Meeting,  
renews the director’s mandate of EY for a period of 6 years, i.e. up to the end of the Shareholders’ 
General Meeting called  to rule on the financial statements for the financial year ended December 31, 
2027.   

THIRTEENTH RESOLUTION 

(Approval of the fixed, variable and exceptional components of the total remuneration and benefits in 
kind attributable to Mr. Gauthier Louette, as Chairman and Chief Executive Officer for the year 2021) 

The Shareholders’ General Meeting, having taken note of the report of the Board of Directors on corporate 
governance as drafted in accordance with article L.225-37 of the French Commercial Code, and as 
mentioned in chapter 5 of the Company’s 2021 Universal Registration Document, ruling under the 
conditions of quorum and majority required for Ordinary Shareholders’ General Meetings, approves the 
fixed, variable and exceptional components of the total remuneration and benefits in kind attributable or 
paid to Mr. Gauthier Louette, as Chairman and Chief Executive Officer for the year 2021, as presented 
in the aforementioned report.  

FOURTEENTH RESOLUTION 

(Approval of the remuneration policy of the Chairman and Chief Executive Officer) 

The Shareholders’ General Meeting, having taken note of the report of the Board of Directors on corporate 
governance as drafted in accordance with article L.225-37 of the French Commercial Code, and as 
mentioned in chapter 5 of the Company’s 2021 Universal Registration Document, ruling under the 
conditions of quorum and majority required for Ordinary Shareholders’ General Meetings, approves the 
remuneration policy of Mr. Gauthier Louette, as Chairman and Chief Executive Officer, for the financial 
year ended December 31, 2022, as presented in the aforementioned report.  

 

 
1 The name of the director will be provided in SPIE SA’s convening notice which will be published on April 20, 2022 and added 

in the addendum to the present brochure 
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FIFTEENTH RESOLUTION 

(Approval of the information mentioned in paragraph I of article L. 22-10-9 of the French Commercial 
Code) 

The Shareholders’ General Meeting, having taken note of the report of the Board of Directors on corporate 
governance as drafted in accordance with article L.225-37 of the French Commercial Code, and as 
mentioned in chapter 5 of the Company’s 2021 Universal Registration Document, ruling under the 
conditions of quorum and majority required for Ordinary Shareholders’ General Meetings, approves, in 
accordance with article L.22-10-34 I. of the French Commercial Code, the information mentioned in article 
L.22-10-9 I. of the French Commercial Code as presented in the aforementioned report. 

SIXTEENTH RESOLUTION 

(Approval of the Directors’ compensation policy) 

The Shareholders’ General Meeting, having taken note of the report of the Board of Directors on corporate 
governance as drafted in accordance with article L.225-37 of the French Commercial Code, and as 
mentioned in chapter 5 of the Company’s 2021 Universal Registration Document, ruling under the 
conditions of quorum and majority required for Ordinary Shareholders’ General Meetings, approves the 
Directors’ compensation policy, as presented in the aforementioned report.  

SEVENTEENTH RESOLUTION 

 (Authorization granted to the Board of Directors to trade the Company’s shares) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ report: 

1. authorizes the Board of Directors, with the power of sub-delegation under the legislative and regulatory 
conditions, in accordance with the provisions of articles L.22-10-62 et seq. and L.225-210 of the French 
Commercial Code, to purchase, on one or more occasions and at the time fixed by it, a number of 
Company shares not exceeding: 

i. 10% of the total number of shares forming the share capital, at any time whatsoever; or 

ii. 5% of the total number of shares forming the share capital in the case of shares acquired by the 
Company with a view to holding them and subsequently handing them over in payment or exchange 
within the scope of a merger, demerger or contribution transaction. 

These percentages shall apply to a number of shares adjusted, where appropriate, based on the 
transactions that may affect the share capital after this Shareholders’ General Meeting. 

The acquisitions made by the Company may not, under any circumstances, cause the Company to hold 
more than 10% of the shares forming its share capital at any time whatsoever. 



 
 

52  

2. resolves that this authorization may be used to: 

i. provide liquidity and foster the Company’s security market through an investment service provider 
acting independently within the scope of a liquidity agreement complying with the ethics charter 
recognized by the French Autorité des marchés financiers on July 1st, 2021;  

ii. allot shares to executive officers and employees of the Company and other Group entities, 
particularly within the scope of (a) profit-sharing; (b) any Company stock option plan, within the 
scope of the provisions of articles L.225-177 et seq. and L.22-10-56 of the French Commercial 
Code; (c) any savings plan in accordance with the provisions of articles L.3331-1 et seq. of the 
French Labour Code; or (d) any free share allotments within the scope of the provisions of articles 
L.225-197-1 et seq. and L. 22-10-59 of the French Commercial Code, and perform any hedge 
transactions relating to such transactions, under the conditions laid down by the market authorities 
and at the times considered appropriate by the Board of Directors or the person acting on delegation 
of the Board of Directors;  

iii. hand over the Company shares at the time of exercise of the rights attached to securities granting 
the right, directly or indirectly, by redemption, conversion, exchange, presentation of a note or in 
any other way to the allotment of Company shares within the scope of the regulations in force, and 
to perform any hedge transactions relating to such transactions, under the conditions laid down by 
the market authorities and at the times considered appropriate by the Board of Directors or the 
person acting on delegation of the Board of Directors;  

iv. keep the Company shares and subsequently hand them over in payment or exchange within the 
scope of possible external growth transactions, mergers, demergers or contribution transactions; 

v. cancel all or some of the securities thus purchased; 

vi. implement any market practice which would become permitted by the French Autorité des 
marchés financiers and, more generally, perform any transaction complying with the regulations in 
force.  

3. resolves that the maximum unit purchase price may not exceed thirty-three euros (€33) per share, 
excluding costs. In the event of transactions on the Company capital, however, particularly a change in 
the nominal value of the share, a share capital increase by capitalizing reserves followed by the creation 
and free allotment of shares, a division or regrouping of securities, the Board of Directors may adjust the 
aforesaid maximum purchase price to take into account the effect of these transactions on the value of 
the Company share.  

4. resolves that the acquisition, sale or transfer of these shares may be made and paid for by any means 
authorized by the regulations in force, on a regulated market, on a multilateral trading system, with a 
systematic internalizer or over the counter, particularly by block acquisition or sale, by recourse to options 
or other derivate financial instruments, or to notes or, more generally, to securities granting the right to 
Company shares, at times considered appropriate by the Board of Directors. 

5. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present authorization as from the registration date by 
a third party of a public offering project targeting the shares of the Company, up until the end of said 
offering period. 
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6. resolves that the Board of Directors shall have all powers, with the power of sub-delegation under the 
legislative and regulatory conditions, so that, observing the legislative and regulatory provisions 
concerned, to make permitted allotments and, where appropriate, reallotments of shares bought back 
with a view to one of the aims of the programme for one or more of its other aims or for the transfer 
thereof, on or off the market. 

All powers shall consequently be conferred on the Board of Directors, with the power of sub-delegation 
under the legislative and regulatory conditions, to implement this authorization, to state the terms thereof 
if necessary and to establish the procedures under the legislative conditions and those of this resolution, 
and in particular to place all trading orders, conclude all agreements, particularly for keeping records of 
purchases and sales of shares, make all declarations to the French Autorité des marchés financiers or 
any other competent authority, draw up any information document, fulfil all formalities and, in general, 
take all necessary measures. 

The Board of Directors shall inform the Shareholders’ General Meeting, under the legislative conditions, 
of the transactions performed under this authorization. 

7. resolves that this authorization, which cancels and replaces the one granted by the 12th resolution of 
the Shareholders’ General Meeting of May 12, 2021, is granted for a period of eighteen (18) months as 
from this Shareholders’ General Meeting. 

 

Resolutions falling within the competence of the Extraordinary Shareholders’ General Meeting  

EIGHTEENTH RESOLUTION 

(Authorization granted to the Board of Directors to reduce the Company’s share capital by cancelling 
treasury shares) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report: 

1. authorizes the Board of Directors with the power of sub-delegation under the legislative and regulatory 
conditions, to: 

i. cancel, on its sole decision, on one or more occasions, up to a limit of 10% of the amount of the 
share capital existing at the date of cancellation (i.e. adjusted based on the transactions performed 
on the share capital since the adoption of this resolution), per 24-month period, all or some of the 
shares acquired by the Company under a share buy-back programme authorized by the 
shareholders;  

ii. correlatively reduce the share capital and allocate the difference between the buy-back price of 
the cancelled shares and their nominal value to the available premiums and reserves of its choice, 
including on the legal reserve within the limit of 10% of the capital reduction carried out. 

2. confers all powers on the Board of Directors, with the power of sub-delegation under the legislative 
and regulatory conditions, to establish the final amount of the reductions in capital within the limits 
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stipulated by law and this resolution, to fix the procedure therefor, to acknowledge the execution thereof, 
and to perform any measures, formalities or declarations with a view to finalizing any reductions in capital 
that may be made under this authorization and to amend the articles of association accordingly. 

3. resolves that this authorization, which cancels and replaces the one granted by the 13th resolution of 
the Shareholders’ General Meeting of May 12, 2021, is granted for a period of twenty-six (26) months as 
from this Shareholders’ General Meeting.  

NINETEENTH RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital by capitalizing reserves, 
profits or premiums or any other sum whose capitalization is permitted) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Ordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and in accordance 
with the provisions of the French Commercial Code and in particular its articles L.225-129, L.225-129-2, 
L.22-10-50 and L.225-130: 

1. delegates to the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, its authority to increase the Company’s share capital, on one or more occasions, 
in the proportions and at the times determined by it, by capitalizing reserves, profits or issue premiums 
resulting from mergers or contributions, or any other sum whose capitalization is possible by law and by 
the articles of association, to be effected by issuing new shares or by increasing the nominal amount of 
existing shares or by a combination of these two methods according to the procedures determined by it;  

2. resolves that the nominal amount of the capital increases that may be resolved by the Board of 
Directors and implemented, immediately and/or in the future, under this delegation may not exceed a 
maximum amount of fourteen million, five hundred thousand euros (€14,500,000). This limit shall be 
increased, where appropriate, by the nominal value of the shares to be issued to preserve the rights of 
holders of securities or other rights granting access to the Company capital, in accordance with the 
legislative and regulatory provisions and, where appropriate, the contractual provisions applicable;  

3. states that, in the event of a capital increase giving rise to the bonus allotment of new shares, the 
Board of Directors may resolve that the rights to fractions of shares shall not be negotiable and that the 
corresponding shares shall be sold, in accordance with the provisions of articles L.22-10-50 and L.225-
130 of the French Commercial Code, the sums originating from the sale being allotted to the holders of 
the rights within the deadlines provided for by regulations; 

4. resolves that the Board of Directors shall have all powers, with the power of sub-delegation under the 
legislative and regulatory conditions, to implement this delegation, and in particular: 

i. to determine the terms and conditions of the transactions authorized and in particular to fix the 
amount and the nature of the reserves, profits, premiums or other sums to be incorporated into the 
capital, to fix the number of new shares to be issued or the amount by which the nominal amount 
of the existing shares forming the share capital shall be increased, to establish the date, even 
retroactively, from which the new shares shall grant rights or that on which the increase in the 
nominal amount shall take effect and shall make any allotments to the issue premium or premiums 
and in particular the allotment of costs incurred by making the issues and, if it deems it appropriate, 
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deduct from the amount of  the capital increase the sums necessary to bring the legal reserve to 
one-tenth of the new share capital; 

ii. to take all measures designed to protect the rights of holders of securities or other rights granting 
access to the capital, existing at the date of the capital increase; 

iii. acknowledge the completion of the share capital increase and take all useful measures and to 
conclude all agreements to ensure the correct performance of the transaction or transactions 
contemplated and, in general, to take all measures necessary and perform all acts and formalities 
to finalize the capital increase or increases made under this delegation and to amend the 
Company’s articles of association at the same time;  

iv. take all measures and carry out all required formalities for the admission of the securities created 
on the Euronext Paris regulated market.  

5. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period.  

6. resolves that this delegation, which cancels and replaces the one granted by the 12th resolution of the 
Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as from 
this Shareholders’ General Meeting. 

TWENTIETH RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital by issuing, with 
maintenance of the preferential subscription right, shares and/or equity securities granting access to 
other equity securities and/or granting the right to the allotment of debt securities and/or securities 

granting access to equity securities to be issued) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of the French Commercial Code and in 
particular its articles L.225-129 et seq., L.225-132, L.225-133 and L.228-91 et seq.: 

1. delegates to the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, the authority to resolve to proceed, on one or more occasions, in the proportions 
and at the time it considers appropriate, both in France and abroad, in euros or in foreign currencies, with 
the issue, maintaining the preferential subscription right, of Company shares and/or equity securities 
granting access to other equity securities and/or granting the right to the allotment of debt securities 
and/or securities granting access to equity securities to be issued, which may be subscribed for in cash 
or by offsetting against certain, liquid and due receivables, or totally or partially by capitalizing reserves, 
profits or premiums; 

2. resolves that the total nominal amount of the capital increases that may be made immediately and/or 
in the future under this delegation may not exceed a maximum amount of thirty-six million euros 
(€36,000,000) or the equivalent in any other currency, it being stipulated that the nominal amount of the 
capital increases made pursuant to this resolution as well as the 21th to 28st resolutions submitted to this 
Shareholders’ General Meeting shall be allocated on that limit. This limit shall be increased, where 
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appropriate, by the nominal value of the shares to be issued to preserve the rights of the holders of 
securities or other rights granting access to the Company capital, in accordance with the legislative and 
regulatory provisions and, where appropriate, the contractual provisions applicable; 

3. resolves that the securities granting access to equity securities to be issued by the Company thus 
issued may consist of debt securities or be associated with the issue of such securities, or even allow the 
issue thereof, as intermediate securities. The global maximum nominal amount of the issues of debt 
securities that may be made based on this delegation may not exceed one billion euros (€1,000,000,000) 
or its equivalent value in foreign currencies, it being specifie that the nominal amount of the issues of debt 
securities made pursuant to this resolution as well as the 21th to 25th resolutions submitted to this 
Shareholders’ General Meeting shall be allocated on that limit; 

4. notes that this delegation shall involve waiver, by the shareholders, of their preferential subscription 
right to the Company’s equity securities to which the securities to be issued on the basis of this delegation 
may grant the right, either immediately or in the future; 

5. resolves that the shareholders may exercise, under the conditions laid down by law, their preferential 
subscription right as of right to the equity securities and/or to the securities whose issue shall be resolved 
by the Board of Directors under this delegation of authority. The Board of Directors shall have the power 
to confer on the shareholders the right to subscribe, in excess, for a higher number of securities than they 
could subscribe to as of right, in proportion to the subscription rights they hold and, in any event, within 
the limit of their requests. If the subscriptions as of right and, where appropriate, in excess have not 
absorbed all the equity securities and/or securities issued, the Board of Directors shall have the power, 
in the order determined by it, either to limit the issue to the amount of subscriptions received, in 
accordance with the law, provided that this amounts to at least three-quarters of the issue initially decided, 
or to freely distribute all or some of the securities not subscribed for among the persons of its choice, or 
to offer them, in whole or in part, to the public in the same way, the Board of Directors being able to use 
all the powers indicated above or just some of them; 

6. further states that the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, may in particular: 

i. resolve on and fix the characteristics of the issues of shares and securities to be issued and, in 
particular, their issue price (with or without issue premium), the subscription and pay up procedure 
and the date on which they shall carry rights (even retroactively); 

ii. in the event of the issue of share subscription bonds, establish the number and characteristics 
thereof and resolve, if it considers it advisable, based on the conditions and according to the 
procedures fixed by it, that the bonds may be redeemed or bought back, or even allotted to the 
shareholders free of charge in proportion to their rights to the share capital; 

iii. more generally, establish the characteristics of all securities and, in particular, the conditions and 
procedure for the allotment of shares, the term of any loans that may be issued in the form of bonds, 
their subordinate or other nature, the currency of issue, the terms of repayment of the principal, 
with or without premium, the conditions and procedure for amortization and, where appropriate, 
purchase, exchange or early redemption, interest rates, whether fixed or variable, and the payment 
date; the return may comprise a variable portion calculated with reference to aspects relating to the 
Company's activities and income and deferred payment in the absence of distributable profits; 
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iv. resolve to use the shares acquired within the scope of a share buy-back programme authorized 
by the shareholders to allot them following the issue of securities issued on the basis of this 
delegation; 

v. take any measures seeking to preserve the rights of holders of securities issued or other rights 
granting access to the Company capital required by the legislative and regulatory provisions and 
by the contractual provisions applicable; 

vi. if necessary, suspend exercise of the rights attached to such securities for a period fixed in 
accordance with the legislative and regulatory provisions and the contractual provisions applicable; 

vii. acknowledge the execution of any capital increases and issues of securities, make the relative 
amendment to the articles of association, allocate the issue costs to the premiums and, if it 
considers it advisable, withhold from the amount of the capital increases the sums required to raise 
the legal reserve to one-tenth of the new share capital; 

viii. take all measures and carry out all formalities required for the admission of the securities 
created to trading on a regulated market;  

7. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

8. resolves that this delegation, which cancels and replaces the one granted by the 13th resolution of the 
Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as from 
this Shareholders’ General Meeting. 

TWENTY-FIRST RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital by issuing, with 
elimination of the preferential subscription right, shares and/or equity securities granting access to other 

equity securities and/or granting the right to the allotment of debt securities and/or securities granting 
access to equity securities to be issued, through public offerings other than those referred to in article 

L.411-2 of the French Monetary and Financial Code) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of the French Commercial Code and in 
particular its articles L.225-129 et seq., L.22-10-51, L.22-10-52, L.22-10-54, L.225-135, L.225-136, and 
L.228-92:  

1. delegates to the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, the authority to resolve to proceed with a public offering other than those mentioned 
in article L. 411-2 of the French Monetary and Financial Code, on one or more occasions, in the 
proportions and at the times it considers appropriate, both in France and abroad, in euros or in foreign 
currencies, with the issue, eliminating the preferential subscription right, of Company shares and/or equity 
securities granting access to other equity securities and/or granting the right to the allotment of debt 
securities and/or securities granting access to equity securities to be issued, which may be subscribed 
for in cash or by offsetting against certain, liquid and due receivables. These securities may be issued in 
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particular to remunerate securities contributed to the Company, within the scope of a public exchange 
offering made in France or abroad according to the local rules (for example within the scope of an English 
reverse merger transaction) on securities meeting the conditions laid down by article L.22-10-54 of the 
French Commercial Code. 

2. resolves that the total nominal amount of the capital increases that may be made immediately and/or 
in the future under this delegation may not exceed a maximum amount of seven million, four hundred 
thousand euros (€7,400,000) or the equivalent in any other currency, it being specified (i) that the nominal 
amount of the capital increases made pursuant to this resolution as well as the 22th and 23th resolutions 
submitted to this Shareholders’ General Meeting shall be allocated on that limit; and (ii) that the nominal 
amount of any capital increase made pursuant to this delegation shall be allocated to the global nominal 
limit of thirty-six million euros (€36,000,000) provided for capital increases in point 2 of the 20th resolution 
of this Shareholders’ General Meeting. 

This limit shall be increased, where appropriate, by the nominal value of the shares to be issued to 
preserve the rights of holders of securities or other rights granting access to the Company capital, in 
accordance with the legislative and regulatory provisions and, where appropriate, the contractual 
provisions applicable;  

3. resolves to eliminate the shareholders’ preferential subscription right to the shares and other securities 
to be issued under this resolution;  

4. resolves that, with regard to the issues made under this delegation, the Board of Directors may grant 
shareholders a preferential subscription period, as of right and possibly in excess, not granting the right 
to the creation of negotiable rights, and shall consequently grant the Board of Directors, with the power 
of sub-delegation under the legislative and regulatory conditions, the power to fix that period and the 
terms thereof, in accordance with the provisions of article L.225-135 paragraph 5 of the French 
Commercial Code; 

5. resolves that the securities granting access to equity securities to be issued by the Company thus 
issued may consist of debt securities or be associated with the issue of such securities, or even allow the 
issue thereof, as intermediate securities. The global maximum nominal amount of the issues of debt 
securities that may be made immediately or in future based on this delegation may not exceed one billion 
euros (€1,000,000,000) or its equivalent value in foreign currencies, it being specified that this amount 
shall be allocated to the global one billion euros (€1,000,000,000) nominal limit for issues of debt 
securities provided for in point 3 of the 20th resolution submitted to the present Shareholders’ General 
Meeting; 

6. notes that this delegation shall involve waiver, by the shareholders, of their preferential subscription 
right to the Company’s equity securities to which the securities to be issued on the basis of this delegation 
may grant the right;  

7. resolves that, if the subscriptions have not absorbed all the equity securities and/or securities issued, 
the Board of Directors shall have the power, in the order determined by it, either to limit the issue to the 
amount of subscriptions received, provided that this amounts to at least three-quarters of the issue 
resolved, or to freely distribute all or some of the securities not subscribed for among the persons of its 
choice, or to offer them to the public in the same way, the Board of Directors being able to use all the 
powers indicated above or just some of them;  
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8. further states that the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, may in particular: 

i. resolve on and fix the characteristics of the issues of shares and securities to be issued and, in 
particular, their issue price (with or without issue premium), the subscription and pay up procedure 
and the date on which they shall carry rights; 

ii. in the event of the issue of share subscription bonds, establish the number and characteristics 
thereof and resolve, if it considers it advisable, based on the conditions and according to the 
procedures fixed by it, that the bonds may be redeemed or bought back, or even allotted to the 
shareholders free of charge in proportion to their rights to the share capital; 

iii. more generally, establish the characteristics of all securities and, in particular, the conditions and 
procedure for the allotment of shares, the term of any loans that may be issued in the form of bonds, 
their subordinate or other nature, the currency of issue, the terms of repayment of the principal, 
with or without premium, the conditions and procedure for amortization and, where appropriate, 
purchase, exchange or early redemption, interest rates, whether fixed or variable, and the payment 
date; the return may comprise a variable portion calculated with reference to aspects relating to the 
Company's activities and income and deferred payment in the absence of distributable profits; 

iv. fix the issue price of the shares or securities that may be created as stated in the previous 
sections so that the Company receives for each share created or allotted irrespective of any return, 
whatever the form thereof, interest, issue or redemption premium, in particular, a sum at least equal 
to the minimum price stipulated by the legislative or regulatory provisions applicable on the day of 
issue (i.e. at this date, the weighted average of the prices of the Company share in the last three 
(3) trading sessions on the Euronext Paris regulated market preceding the issue of the public 
offering pursuant to Regulation (EU) n° 2017/1129 of June 14, 2017, possibly reduced by a 
maximum discount of 10%); 

v. take any measures seeking to preserve the rights of hlders of securities issued or other rights 
granting access to the Company capital required by the legislative and regulatory provisions and 
by the contractual provisions applicable; 

vi. if necessary, suspend exercise of the rights attached to such securities for a period fixed in 
accordance with the legislative and regulatory provisions and the contractual provisions applicable; 

vii. acknowledge the execution of any capital increases and issues of securities, make the relative 
amendment to the articles of association, allocate the issue costs to the premiums and, if it 
considers it advisable, withhold from the amount of the capital increases the sums required to raise 
the legal reserve to one-tenth of the new share capital; 

viii. take all measures and carry out all formalities required for the admission of the securities 
created to trading on a regulated market;  

9. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 
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10. resolves that this delegation, which cancels and replaces the one granted by the 14st resolution of the 
Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as from 
this Shareholders’ General Meeting. 

TWENTY-SECOND RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital by issuing, with 
elimination of the preferential subscription right, shares and/or equity securities granting access to other 

equity securities and/or granting the right to the allotment of debt securities and/or securities granting 
access to equity securities to be issued, through public offerings referred to in 1 of article L.411-2 of the 

French Monetary and Financial Code) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of the French Commercial Code and in 
particular its articles L.225-129 et seq., L.22-10-51, L.22-10-52, L.225-135, L.225-136 and L.228-91 et 
seq.: 

1. delegates to the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, the authority to resolve to proceed, within the scope of public offerings referred to 
in paragraph 1 of article L.411-2 of the French Monetary and Financial Code, under the conditions and 
maximum limits stipulated by the laws and regulations, on one or more occasions, in the proportions and 
at the times it considers appropriate, both in France and abroad, in euros or in foreign currencies, with 
the issue, with elimination of the preferential subscription right, of Company shares and/or equity 
securities granting access to other equity securities and/or granting the right to the allotment of debt 
securities and/or securities granting access to equity securities to be issued, which may be subscribed 
for either in cash or by offsetting against certain, liquid and due receivables;  

2. resolves that the total nominal amount of the capital increases that may be made immediately and/or 
in the future under this delegation may not exceed a maximum amount of seven million, four hundred 
thousand euros (€7,400,000) or the equivalent in any other currency, it being specified, however, that 
this amount may not exceed 20% of the share capital over a 12-month period and shall be allocated (i) 
to the nominal limit of seven million, four hundred thousand euros (€7,400,000) provided for capital 
increases with elimination of the preferential subscription right referred to in point 2 of the 21th resolution 
submitted to this Shareholders’ General Meeting and (ii) to the global nominal limit of thirty-six million 
euros (€36,000,000) provided for capital increases referred to in point 2 of the 20th resolution submitted 
to this Shareholders’ General Meeting. This limit shall be increased, where appropriate, by the nominal 
value of the shares to be issued to preserve the rights of holders of securities or other rights granting 
access to the Company capital, in accordance with the legislative and regulatory provisions and, where 
appropriate, the contractual provisions applicable;  

3. resolves to eliminate the shareholders’ preferential subscription right to the shares and other securities 
to be issued under this resolution;  

4. resolves that the securities granting access to equity securities to be issued by the Company thus 
issued may consist of debt securities or be associated with the issue of such securities, or even allow the 
issue thereof, as intermediate securities. The global maximum nominal amount of the issues of debt 
securities that may be made, immediately or in the future, based on this delegation may not exceed one 
billion euros (€1,000,000,000) or its equivalent value in foreign currencies, it being specified that this 



 
 

61  

amount shall be allocated to the global one billion euros (€1,000,000,000) nominal limit for issues of debt 
securities provided for by point 3 of the 20th resolution; 

5. notes that this delegation shall involve waiver, by the shareholders, of their preferential subscription 
right to the Company’s equity securities to which the securities to be issued on the basis of this delegation 
may grant the right;  

6. resolves that, if the subscriptions have not absorbed all the equity securities and/or securities issued, 
the Board of Directors shall have the power, in the order determined by it, either to limit the issue, in 
accordance with the law, to the amount of subscriptions received, provided that this amounts to at least 
three-quarters of the issue resolved, or to freely distribute all or some of the securities not subscribed for 
among the persons of its choice, or to offer them to the public in the same way, the Board of Directors 
being able to use all the powers indicated above or just some of them;  

7. further states that the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, may in particular: 

i. resolve on and fix the characteristics of the issues of shares and securities to be issued and, in 
particular, their issue price (with or without issue premium), the subscription and pay up procedure 
and the date on which they shall tcarry rights; 

ii. in the event of the issue of share subscription bonds, establish the number and characteristics 
thereof and resolve, if it considers it advisable, based on the conditions and according to the 
procedures fixed by it, that the bonds may be redeemed or bought back; 

iii. more generally, establish the characteristics of all securities and, in particular, the conditions and 
procedure for the allotment of shares, the term of any loans that may be issued in the form of bonds, 
their subordinate or other nature, the currency of issue, the terms of repayment of the principal, 
with or without premium, the conditions and procedure for amortization and, where appropriate, 
purchase, exchange or early redemption, interest rates, whether fixed or variable, and the payment 
date; the return may comprise a variable portion calculated with reference to aspects relating to the 
Company's activities and income and deferred payment in the absence of distributable profits; 

iv. fix the issue price of the shares or securities that may be created as stated in the previous 
sections so that the Company receives for each share created or allotted irrespective of any return, 
whatever the form thereof, interest, issue or redemption premium, in particular, a sum at least equal 
to the minimum price stipulated by the legislative or regulatory provisions applicable on the day of 
issue (i.e. at this date, the weighted average of the prices of the Company share in the last three 
trading sessions on the Euronext Paris regulated market preceding the issue of the public offering 
in accordance with Regulation (EU) n° 2017/1129 of June 14, 2017, possibly reduced by a 
maximum discount of 10%); 

v. resolve to use the shares acquired within the scope of a share buy-back programme authorized 
by the shareholders to allot them following the issue of securities issued on the basis of this 
delegation; 

vi. take any measures seeking to preserve the rights of holders of securities issued required by the 
legislative and regulatory provisions and by the contractual provisions applicable; 
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vii. if necessary, suspend exercise of the rights attached to such marketable securities for a period 
fixed in accordance with the legislative, regulatory and contractual provisions; 

viii. acknowledge the execution of any capital increases and issues of securities, make the relative 
amendment to the articles of association, allocate the issue costs to the premiums and, if it 
considers it advisable, withhold from the amount of the capital increases the sums required to raise 
the legal reserve to one-tenth of the new share capital; 

ix. take all measures and carry out all formalities required for the admission of the securities created 
to trading on a regulated market;  

8. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

9. resolves that this delegation, which cancels and replaces the one granted by the 15nd resolution of the 
Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as from 
this Shareholders’ General Meeting. 

TWENTY-THIRD RESOLUTION 

(Authorization for the Board of Directors, in the event of an issue with elimination of the preferential 
subscription right, through public offerings, to fix the issue price according to the procedure laid down 

by the Shareholders’ General Meeting, up to a limit of 10% of the capital per annum) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of the French Commercial Code and in 
particular articles L.225-136 and L.22-10-52: 

1. authorizes the Board of Directors, with the power of sub-delegation under the legislative and regulatory 
conditions, in the event of the issue of shares and/or equity securities granting access to other equity 
securities and/or granting the right to the allotment of debt securities and/or securities granting access to 
equity securities, without preferential subscription rights, by public offerings other than those mentioned 
in article L.411-2 of the French Monetary and Financial Code or by public offerings referred to in 
paragraph 1 of article L.411-2 of the French Monetary and Financial Code, under the conditions, 
particularly regarding the amount, provided for by the 19th and 20th resolutions submitted to the present 
Shareholders’ General Meeting, to depart from the conditions for the fixing of prices provided for by the 
aforesaid resolutions and to determine the issue price in accordance with the following conditions:  

i. the share issue price shall be at least equal, at the option of the Board of Directors, (i) to the 
weighted average price of the Company share on the Euronext Paris regulated market on the day 
preceding the date of fixing of the issue price, possibly reduced by a maximum discount of 10%, or 
(ii) to the weighted average of the Company share prices on the Euronext Paris regulated market 
over a maximum period of 6 months preceding the date of fixing of the issue price, possibly reduced 
by a maximum discount of 10%; 

ii. the issue price of the securities granting access to the capital shall be such that the sum received 
immediately by the Company plus the possible sum that may subsequently be received by the 
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Company is, for each Company share issued following the issue of such securities, at least equal 
to the amount referred to above;  

2. resolves that the total nominal amount of the capital increases that may be made within the scope of 
this resolution may not exceed 10% of the share capital per 12-month period (the aforesaid capital being 
assessed on the day of the decision to fix the issue price), it being specified that this amount shall be 
allocated (i) to the nominal limit of seven million, four hundred thousand euros (€7,400,000) provided for 
capital increases with elimination of the preferential subscription right referred to in point 2 of the 21th 
resolution of this Shareholders’ General Meeting and (ii) to the global nominal limit of thirty-six million 
euros (€36,000,000) provided for capital increases referred to in point 2 of the 20th resolution submitted 
to this Shareholders’ General Meeting. This limit shall be increased, where appropriate, by the nominal 
value of the shares to be issued to preserve the rights of holders of securities or other rights granting 
access to the Company capital, in accordance with the legislative and regulatory provisions and, where 
appropriate, the contractual provisions applicable; 

3. resolves that the securities granting access to equity securities to be issued by the Company thus 
issued may consist of debt securities or be associated with the issue of such securities, or even allow the 
issue thereof, as intermediate securities. The global maximum nominal amount of issues of debt 
securities that could be made immediately or in the future on the basis of this delegation may not exceed 
one billion euros (€1,000,000,000) or its equivalent value in foreign currency, it being specified that this 
amount shall be allocated to the global one billion euros (€1,000,000,000) nominal limit for issues of debt 
securities provided for in point 3 of the 20th resolution submitted to the present Shareholders’ General 
Meeting; 

4. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

5. resolves that the Board of Directors shall have all powers to implement this authorization, particularly 
to conclude all agreements to this effect, particularly with a view to the correct conclusion of any issue, 
record the execution and proceed with the relative amendment to the articles of association, and proceed 
with all formalities and declarations and request all authorizations proving necessary for the performance 
and correct conclusion of any issue; 

6. resolves that this authorization, which cancels and replaces the one granted by the 16th resolution of 
the Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as 
from this Shareholders’ General Meeting. 

TWENTY-FOURTH RESOLUTION 

(Authorization for the Board of Directors to increase the amount of the issues with or without 
maintenance of the preferential subscription right) 

The Shareholders’ General Meeting, ruling under the conditions required for Extraordinary Shareholders’ 
General Meetings, noting the Auditors’ special report and the Board of Directors’ report and subject to 
the adoption of the 20th, 21th and 22th resolutions of this Shareholders’ General Meeting, in accordance 
with the provisions of article L.225-135-1 of the French Commercial Code: 
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1. authorizes the Board of Directors, with the power of sub-delegation under the legislative and regulatory 
conditions, to resolve to increase the number of securities to be issued for each of the issues with or 
without preferential subscription rights resolved pursuant to the 20th, 21th and 22th resolutions of this 
Shareholders’ General Meeting under the conditions provided for by the legislative and regulatory 
provisions applicable on the day of issue (i.e. on this date, within thirty (30) days of closure of subscription, 
up to a limit of 15% of each issue and at the same price as that adopted for the initial issue);  

2. resolves that the total nominal amount of the capital increases that may be made under this delegation 
shall be allocated to the amount of the limit stipulated in the resolution under which the issue is resolved 
and to the global nominal limit of thirty-six million euros (€36,000,000) provided for capital increases in 
point 2 of the 20th resolution submitted to this Shareholders’ General Meeting. This limit shall be 
increased, where appropriate, by the nominal value of the shares to be issued to preserve the rights of 
holders of securities or other rights granting access to the Company capital, in accordance with the 
legislative and regulatory provisions and, where appropriate, the contractual provisions applicable;  

3. resolves that the securities granting access to equity securities to be issued by the Company thus 
issued may consist of debt securities or be associated with the issue of such securities, or even allow the 
issue thereof, as intermediate securities. The global maximum nominal amount of the issues of debt 
securities that may be made immediately or in future based on this delegation may not exceed one billion 
euros (€1,000,000,000) or its equivalent value in foreign currencies, it being specified that this amount 
shall be allocated to the global one billion euros (€1,000,000,000) nominal limit for issues of debt 
securities provided for in point 3 of the 20th resolution submitted to this Shareholders’ General Meeting; 

4. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

5. resolves that this authorization, which cancels and replaces the one granted by the 17th resolution of 
the Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as 
from this Shareholders’ General Meeting. 

TWENTY-FIFTH RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital by issuing shares and/or 
equity securities granting access to other equity securities and/or granting the right to the allotment of 

debt securities and/or securities granting access to equity securities to be issued, in return for 
contributions in kind, up to a limit of 10% of the share capital) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of the French Commercial Code and in 
particular its articles L.225-129 et seq., L.22-10-53 and L.228-92:  
 
1. delegates to the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, the authority to proceed, based on the report of the Capital Contributions Auditor 
or Auditors, on one or more occasions, in the proportions and at the times considered appropriate, both 
in France and abroad, in euros or in foreign currencies, with the issue of shares and/or equity securities 
granting access to other equity securities and/or granting the right to the allotment of debt securities 
and/or securities granting access to equity securities to be issued, with a view to remunerating 
contributions in kind granted to the Company and consisting of equity securities or securities granting 



 
 

65  

access to the capital, when the provisions of article L.22-10-54 of the French Commercial Code do not 
apply.  
 
2. resolves that the total nominal amount of the capital increases that may be made under this delegation 
may not exceed, besides the legal limit of 10% of the share capital (assessed at the date of the resolution 
of the Board of Directors resolving on the issue), a maximum amount of seven million, four hundred 
thousand euros (€7,400,000) or the equivalent in any other currency, it being specified that the nominal 
amount of any capital increase made pursuant to this delegation shall be allocated to the global nominal 
limit of thirty-six million euros (€36,000,000) provided for capital increases in point 2 of the 20th resolution 
submitted to this Shareholders’ General Meeting. This limit shall be increased, where appropriate, by the 
nominal value of the shares to be issued to preserve the rights of the holders of securities or other rights 
granting access to the Company capital, in accordance with the legislative and regulatory provisions 
and, where appropriate, the contractual provisions applicable;  

3. resolves that the securities granting access to equity securities to be issued by the Company thus 
issued may consist of debt securities or be associated with the issue of such securities, or even allow the 
issue thereof, as intermediate securities. The global maximum nominal amount of the issues of debt 
securities that may be made immediately or in future based on this delegation may not exceed one billion 
euros (€1,000,000,000) or its equivalent value in foreign currencies, it being stipulated that this amount 
shall be allocated to the global one billion euros (€1,000,000,000) nominal limit for issues of debt 
securities provided for in point 3 of the 20th resolution submitted to this Shareholders’ General Meeting;  

4. resolves to eliminate in favour of the holders of the or other securities forming the subject of 
contributions in kind the shareholders’ preferential subscription right to the shares and other securities to 
be issued under this resolution;  

5. notes that this delegation shall involve waiver, by the shareholders, of their preferential subscription 
right to the Company’s equity securities to which the securities to be issued on the basis of this delegation 
may grant the right;  

6. further notes that the Board of Directors, with the power of sub-delegation under the legislative or 
regulatory conditions, may in particular: 
 

i. rule, based on the report of the Capital Contributions Auditor or Auditors, on the valuation of the 
contributions and the granting of any special benefits; 

ii. fix the characteristics of issues of shares and securities to be issued and, in particular, their issue 
price (with or without issue premium), the exchange parity (and, as the case may be, the balance), 
the terms of their subscription and pay up and the date on which they carry rights; 

iii. on its sole initiative, allocate the costs of the increase or increases in share capital to the 
premiums relating to such contributions and withhold on that amount the sums required to raise 
the legal reserve to one-tenth of the new capital following each increase; 
 
iv. take any measures seeking to preserve the rights of holders of securities issued or other rights 
granting access to the Company capital required by the legislative and regulatory provisions and 
by the contractual provisions applicable; 
  
v. acknowledge the execution of any issues of shares and securities, make the amendments to 
the articles of association rendered necessary by the execution of any capital increase, allocate 
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the costs of issue to the premium if so desired and also raise the legal reserve to one-tenth of the 
new share capital and carry out all formalities and declarations and request any authorizations 
proving necessary for the execution of such contributions;  
 
vi. take any measures and carry out any formalities required for the admission of the securities 
created to trading on a regulated market. 

7. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

8. resolves that this delegation, which cancels and replaces the one granted by the 18th resolution of the 
Shareholders’ General Meeting of May 29, 2020, is granted for a period of twenty-six (26) months as from 
this Shareholders’ General Meeting. 

TWENTY-SIXTH RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital with elimination of the 
preferential subscription right by issuing Company shares reserved for members of a company savings 

plan) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of articles L.225-129-2, L.225-129-6, L.225-
138, L.22-10-49 and L.225-138-1 of the French Commercial Code and those of articles L.3332-18 et seq. 
of the French Labour Code: 

1. delegates to the Board of Directors, with the power of sub-delegation under the legislative and 
regulatory conditions, its authority to proceed, on one or more occasions, on its sole decisions, in the 
proportions and at the times considers appropriate, both in France and abroad, with the issue of new 
shares, the issue being reserved for employees, former employees and eligible executive officers of the 
Company and/or of the companies related to the Company within the meaning of the provisions of article 
L.225-180 of the French Commercial Code and article L.3344-1 of the French Labour Code, member of 
a company savings plan;  

2. eliminates, in favour of the aforesaid members, the shareholders’ preferential subscription right to the 
shares that may be issued under this authorization and waive any rights to shares that may be allotted 
free of charge on the basis of this resolution under the discount and/or employer contribution; 

3. resolves that the nominal amount of the capital increase that may be made under this delegation of 
authority may not exceed two million euros (€2,000,000) or the equivalent in any other currency, it being 
specified (i) that the nominal amount of the capital increases made under this resolution and under the 
27th resolution submitted to this Shareholders’ General Meeting shall be allocated to this limit; and (ii) that 
the nominal amount of any capital increase made under this delegation shall be allocated to the global 
nominal limit of thirty-six million euros (€36,000,000) provided for the capital increases provided for by 
point 2 of the 20th resolution submitted to this Shareholders’ General Meeting. This limit shall be 
increased, where appropriate, by the nominal value of the shares to be issued to preserve the rights of 
holders of securities or other rights granting access to the Company capital, in accordance with the 
legislative and regulatory provisions and, where appropriate, the contractual provisions applicable; 
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4. resolves that the subscription price of the securities issued under this delegation shall be determined 
under the conditions provided for by the provisions of article L.3332-19 of the French Labour Code, it 
being specified that the maximum discount in relation to an average share price quoted during the twenty 
(20) trading sessions on the Euronext Paris regulated market preceding the decision fixing the opening 
date for subscriptions may not therefore exceed 30%. At the time of implementation of this delegation, 
however, the Board of Directors may reduce the amount of the discount in each individual case, 
particularly owing to fiscal, social or accounting constraints applicable in the countries where the Group 
entities participating in the capital increase transactions are established. The Board of Directors may also 
resolve to allot shares to the subscribers for new shares free of charge, replacing the discount and/or the 
contribution;  

5. resolves that the Board of Directors shall have all powers, with the power of sub-delegation under the 
legislative and regulatory conditions, to implement this delegation, within the limits and under the 
conditions stated above, to effect the following in particular: 

i. decide the issue of new shares of the Company;  

ii. draw up a list of companies whose employees, former employees and eligible executive officers 
may benefit from the issue, fix the conditions that the beneficiaries must fulfil to be able to subscribe, 
either directly or through a mutual investment fund, to the shares to be issued under this delegation 
of authority; 

iii. fix the amount of such issues and establish the subscription prices of the shares and the dates 
of subscription, terms of each issue and conditions of subscription, payment and delivery of the 
shares issued under this delegation of authority, as well as the date, even if retroactive, from which 
the new shares shall carry rights; 

iv. resolve, pursuant to article L.3332-21 of the French Labour Code, to allot shares to be issued or 
already issued, free of charge, in replacement of the contribution and/or, where appropriate, of the 
discount, provided that taking their pecuniary equivalent value into account, valued at the 
subscription price, does not result in exceeding the limits provided for by article L.3332-11 of the 
French Labour Code and, in the event of the issue of new shares under the discount and/or 
employer’s contribution, to incorporate into the capital the reserves, profit or premiums necessary 
to the pay up of the shares; 

v. fix the period granted to subscribers to pay for their securities; 

vi. acknowledge or establish the execution of the capital increase up to the amount of the shares 
actually subscribed and proceed with the amendment of the bylaws; 

vii. on its sole initiative, allocate the costs of the increase or increases in share capital to the 
premiums relating to such increases and withhold on that amount the sums required to raise the 
legal reserve to one-tenth of the new capital following each increase; 

viii. in general, take any measures and carry out any formalities useful for the issue and listing of 
the shares issued resulting from the capital increases and correlative amendments to the articles 
of association under this delegation. 
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6. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

7. resolves that this delegation, which cancels and replaces the one granted by the 14th resolution of the 
Shareholders’ General Meeting of May 12, 2021, is granted for a period of twenty-six (26) months as from 
this Shareholders’ General Meeting. 

TWENTY-SEVENTH RESOLUTION 

(Delegation of authority to the Board of Directors to increase the share capital by issuing shares with 
elimination of the preferential subscription right in favour of a specific category of beneficiaries) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report and in accordance with the provisions of articles L.225-129 et seq., L.22-10-49  
and L.225-138 of the French Commercial Code: 

1. delegates, with the power of sub-delegation under the legislative and regulatory conditions, its authority 
to proceed, on one or more occasions, on its sole decisions, in the proportions and at the times considers 
appropriate, both in France and abroad, with the issue of new shares, the issue being reserved for one 
or more categories of beneficiaries satisfying the following characteristics: (i) employees and/or executive 
officers of the Company and/or companies related to the Company within the meaning of the provisions 
of article L.225-180 of the French Commercial Code and article L.3344-1 of the French Labour Code and 
having their registered office outside France; (ii) one or more mutual investment funds or other entities 
entities of French or foreign law,  with or without legal personality, subscribing on behalf of persons 
designated in point (i) above; and (iii) one or more financial establishments appointed by the Company 
to offer the persons designated in point (i) above a shareholding plan comparable to those offered to 
Company employees in France; 

2. eliminates, in favour of the aforesaid beneficiaries, the shareholders’ preferential subscription right to 
the shares that may be issued under this delegation;  

3. acknowledges that this delegations entails the waiver by the shareholders of their preferential 
subscription right to the Company’s equity securities to which the securities that would be issued on the 
basis of this delegation may give right;  

4. resolves that the nominal amount of the capital increase that may be made under this delegation of 
authority may not exceed two million euros (€2,000,000) or the equivalent in any other currency, it being 
specified that the nominal amount of any capital increase made under this delegation shall be allocated 
(i) to the nominal limit of two million euros (€2,000,000) provided for capital increases reserved for 
employees in point 3 of the 26th resolution of this Shareholders’ General Meeting and (ii) to the global 
nominal limit of thirty-six million euros (€36,000,000) provided for the increases capital referred to in point 
2 of the 20th resolution submitted to this Shareholders’ General Meeting. This limit shall be increased, 
where appropriate, by the nominal value of the shares to be issued to preserve the rights of holders of 
securities or other rights granting access to the Company capital, in accordance with the legislative and 
regulatory provisions and, where appropriate, the contractual provisions applicable; 
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5. resolves that the subscription price of the securities issued under this delegation may not be inferior 
by more than 30% to the average of the share prices quoted during the twenty (20) trading sessions on 
the Euronext Paris regulated market preceding the date of the decision fixing the opening date for 
subscriptions, or higher than that average. At the time of implementation of this delegation, however, the 
Board of Directors may reduce the amount of the discount in each individual case, particularly owing to 
fiscal, social security or accounting constraints applicable in such country or countries where the Group 
entities participating in the capital increase transactions are established. Moreover, in the event of a 
transaction performed within the scope of this resolution concomitantly with a transaction performed 
under the 27th resolution, the subscription price for the shares issued within the scope of this resolution 
may be identical to the subscription price for the shares issued on the basis of the 26th resolution.  

6. resolves that the Board of Directors shall have full powers, with the power of sub-delegation under the 
legislative and regulatory conditions, to implement this delegation, within the limits and under the 
conditions stipulated above, in order to take the following measures in particular: 

i. decide the issue of new shares of the Company;  

ii. draw up the list of beneficiaries, within the categories of beneficiaries defined above, of each 
issue and the number of shares to be subscribed by each one, under this delegation of authority; 

iii. fix the amounts of these issues and establish the prices and the dates of subscription, terms of 
each issue and conditions of subscription, payment and delivery of the shares issued under this 
delegation of authority, as well as the date, even if retroactive, from which the new shares shall 
carry rights; 

iv. fix the period granted to subscribers to pay for their securities; 

v. acknowledge or establish the execution of the capital increase up to the amount of the shares 
actually subscribed and proceed with the amendment of the bylaws; 

vi. on its sole initiative, allocate the costs of the increase or increases in share capital to the 
premiums relating to such increases and withhold on that amount the sums required to raise the 
legal reserve to one-tenth of the new capital following each increase; 

vi. in general, take any measures and carry out any formalities useful for the issue and listing of the 
shares issued resulting from the capital increases and correlative amendments to the articles of 
association under this delegation. 

7. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

8. resolves that this delegation, which cancels and replaces the one granted by the 15th resolution of the 
Shareholders’ General Meeting of May 12, 2021, is granted for a period of eighteen (18) months as from 
this Shareholders’ General Meeting. 
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TWENTY-EIGHTH RESOLUTION 

 (Authorization for the Board of Directors to freely allot existing shares or issue new shares in favour of 
certain employees and executive officers of the Company and related companies) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report and the 
Auditors’ special report: 

1. authorizes the Board of Directors, within the scope of the provisions of articles L.225-197-1 et seq. and 
L.22-10-59 et seq. of the French Commercial Code, to freely allot, on one or more occasions, Companies 
shares existing or to be issued in favour of certain salaried employees and eligible executive officers of 
the Company or related companies under the conditions defined in article L.225-197-2 of the French 
Commercial Code. 

2. resolves that the total number of shares freely allotted under this authorization may not exceed zero 
point five per cent (0.5%) of the number of shares forming the Company's share capital at the date of the 
resolution to allot them passed by the Board of Directors, and that, in the event of shares to be issued, 
the total nominal amount of the capital increases that may result therefrom shall be allocated to the global 
nominal limit of thirty-six million euros (€36,000,000) provided for capital increases referred to in point 2 
of the 20th resolution of this Shareholders’ General Meeting. 

3. resolves that the shares freely allotted to the Company executive officers under this authorization may 
not represent more than ten per cent (10%) of all the shares allotted by the Board of Directors within the 
scope of this authorization. 

4. resolves that the final allotment of the shares may be partially or totally subject to the fulfilment of 
conditions of performance fixed by the Board of Directors. 

5. acknowledges that, for Company executive officers, the Board of Directors shall subject the allotment 
of shares to performance criteria and shall fix the quantity of shares they shall be required to hold in 
registered form while they remain in office. 

6. resolves that the allotment of shares to their beneficiaries shall become final following a minimum 
acquisition period of three (3) years and these shares will then not be subject to any conservation 
obligations, excepted for shares granted to officers of the Company who will also be bound by an 
additional minimum conservation period of 1 year. The final allotment of shares and the right to freely 
transfer them shall nevertheless be acquired by the beneficiary if the latter is affected by one of the cases 
of disability referred to in article L.225-197-1 of the French Commercial Code. 

7. notes that this authorization shall automatically involve, in favour of the beneficiaries of the shares 
freely allotted, express waiver by the shareholders (i) of their preferential subscription right to the freely 
allotted shares to be issued; (ii) to the portion of reserves, profits or premiums to be incorporated into the 
capital in the event of the free allocation of new shares; and (iii) of any right to the existing freely allotted 
shares. The corresponding capital increase shall be finally completed simply by the final allotment of the 
shares to the beneficiaries. 

8. confers on the Board of Directors, with the power of sub-delegation, all powers to implement this 
authorization, within the limits fixed above, and in particular to: 
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i. determine whether the freely allotted shares are new shares or existing shares;  
 

ii. establish the identity of the beneficiaries of the share allotments and the number of shares allotted 
to each one; 
 

iii. fix the dates and procedure for the allotment of shares, particularly the period following which such 
allotments shall become final and, where appropriate, the holding period required for each 
beneficiary; 

 
iv. where appropriate, determine the conditions particularly associated with the performance of the 

Company or its Group as well as the allotment criteria according to which the shares shall be 
allotted; 

 
v. during the acquisition period, where appropriate, make any adjustments to the number of freely 

allotted shares depending on possible transactions on the Company capital, so as to preserve the 
beneficiaries’ rights, it being specified that the shares allotted implementing these adjustments 
shall be deemed to be allotted on the same day as the shares initially allotted; 

 
vi. more generally, acknowledge the dates of final allotment and the dates from which the shares 

may be freely transferred bearing in mind the legal restrictions, conclude any agreements, draw 
up any documents, carry out any formalities and make any declarations to any bodies and take 
any measures otherwise necessary. 
 

9. resolves that the Board of Directors shall not be entitled, unless otherwise previously authorized by the 
Shareholders’ General Meeting, to make use of the present delegation of authority as from the registration 
date by a third party of a public offering project targeting the shares of the Company, up until the end of 
said offering period. 

10. resolves that this authorization, which cancels and replaces the one granted by the 16st resolution of 
the Shareholders’ General Meeting of May 12, 2021, is granted for a period of fifteen (15) months as from 
this Shareholders’ General Meeting. 

TWENTY-NINTH RESOLUTION 

 (Amendment to article 15 “Board of Directors” of the Company’s bylaws) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, after noting the Board of Directors’ report, decides to 
amend paragraph 6 of article 15 of the Company’s bylaws as follows (the amended part is highlighted in 
bold):  

Previous drafting New Drafting 
[…] 
6. Each director must own at least 100 shares of the 
Company, except for the employee shareholders 
appointed as directors in accordance with article 
L.225-23 and employees appointed as directors in 
accordance with articles L.225-27 and L.225-27-1, 
who will not be required to hold a minimum of shares 
of the Company.“  
[…] 

[…] 
“6. Each director who receives a remuneration as 
a director of the Board of Directors must acquire, 
within the first year of his/her appointment, at least 
1,500 shares of the Company and retain this 
minimum amount of shares for the entire duration 
of his/her mandate.“ 
[…]  
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THIRTIETH RESOLUTION 

 (Powers for purposes of legal formalities) 

The Shareholders’ General Meeting, ruling under the conditions of quorum and majority required for 
Extraordinary Shareholders’ General Meetings, confers all powers on the bearer of copies or extracts of 
these minutes to fulfil all legal formalities.  
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IX. Tables of financial authorizations 

The table below summarizes the current delegations of authority and powers and authorizations granted 
to the Board of Directors by the Company’s Shareholders’ General Meeting and details their use during 
the course of the financial year 2021. 
 

Nature of the delegation 

Date of the 
Sharehold

-ers’ 
meeting 

Maximum 
term 

Maximum nominal 
amount 

Use during the 
course of the 
financial year 

2021 

BUY-BACK OF SHARES AND REDUCTION IN THE SHARE CAPITAL 

Authorization granted to the 
Board of Directors to trade 
the Company’s shares 

May 12, 
2021 

18 months 

Up to a limit of 10% of the 
total number of shares 
comprising the share 
capital or 5% of the total 
number of shares with the 
purpose of holding them 
for subsequent payment 
or exchange in the context 
of potential external 
growth transactions 
 
Maximum buy-back price: 
€33 

None 

Authorization granted to the 
Board of Directors to 
reduce the share capital by 
cancelling treasury shares 

May 12, 
2021 

26 months 
Up to a limit of 10% of the 
share capital per 
24 months period 

None 

SECURITY ISSUES 

Delegation of authority to 
the Board of Directors to 
increase the share capital 
by capitalizing reserves, 
profits or premiums or any 
other sum whose 
capitalization would be 
permitted 

May 29, 
2020 

26 months 

€14,500,000 

(i.e. around 20% of the 
share capital) 

None 

Delegation of authority to 
the Board of Directors to 
decide the share capital 
increase, with preferential 
subscription rights, by 
issuing shares and/or other 
securities giving access to 
the share capital and/or 
securities giving entitlement 
to allocation of debt 

May 29, 
2020 

26 months 

With regard to share 
capital increases: 

€36,000,000(1) 

(i.e. around 50% of the 
share capital) 

None 
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Nature of the delegation 

Date of the 
Sharehold

-ers’ 
meeting 

Maximum 
term 

Maximum nominal 
amount 

Use during the 
course of the 
financial year 

2021 

securities and/or equity 
securities to be issued 

With regard to issues of 
debt securities: 

€1,000,000,000(3) 

Delegation of authority to 
the Board of Directors to 
decide the share capital 
increase, without 
preferential subscription 
rights, by way of public 
offerings, by issuing shares 
and/or other securities 
giving access to the share 
capital, and/or securities 
giving entitlement to 
allocation of debt securities 
and/or equity securities to 
be issued by way of a public 
offerings other than 
pursuant to article L. 411-2 
II of the French Financial 
and Monetary Code 

May 29, 
2020 

26 months 

With regard to share 
capital increases: 

€7,400,000(1)(2) 

(i.e. around 10% of the 
share capital) 

With regard to issues of 
debt securities: 

€1,000,000,000(3) 

None 

Delegation of authority to 
the Board of Directors to 
decide the share capital 
increase, without 
preferential subscription 
rights, by way of private 
placements pursuant to 
article L. 411-2 I of the 
French Financial and 
Monetary Code, by issuing 
shares and/or other 
securities giving access to 
the share capital and/or 
securities giving entitlement 
to allocation of debt 
securities and/or equity 
securities to be issued 

May 29, 
2020 

26 months 

With regard to share 
capital increases: 

€7,400,000(1)(2) 

(i.e. around 10% of the 
share capital) 

With regard to issues of 
debt securities: 

€1,000,000,000(3) 

None 

Authorization granted to the 
Board of Directors to 
determine the price of the 
shares in accordance with 
the terms and conditions 

May 29, 
2020 

26 months 

With regard to share 
capital increases: 

€7,400,000(1)(2) 

None 
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Nature of the delegation 

Date of the 
Sharehold

-ers’ 
meeting 

Maximum 
term 

Maximum nominal 
amount 

Use during the 
course of the 
financial year 

2021 

set by the general 
shareholders’ meeting in 
case of a share capital 
increase, without 
preferential subscription 
rights, by way of a public 
offering(4), up to a limit of 
10% of the share capital per 
year 

(i.e. around 10% of the 
share capital) 

With regard to issues of 
debt securities: 

€1,000,000,000(3) 

Authorization granted to the 
Board of Directors to decide 
to increase the amount of 
issuances with or without 
preferential subscription 
rights 

May 29, 
2020 

26 months 

Limit stipulated by the 
applicable regulations 
(currently 15% of the initial 
issue)(1) (3) 

None 

Delegation of authority to 
the Board of Directors to 
issue shares or other 
securities giving access to 
the share capital and/or 
securities giving entitlement 
to allocation of debt 
securities and/or equity 
securities to be issued 
without preferential 
subscription rights in 
remuneration of 
contributions in kind up to a 
limit of 10% of the share 
capital 

May 29, 
2020 

26 months 

With regard to capital 
increases:  

€7,400,000 (1) 

(i.e. around 10% of the 
current share capital) 

With regard to issues of 
debt securities: 

€1,000,000,000(3) 

None 

ISSUES RESERVED FOR EMPLOYEES AND MANAGERS OF THE COMPANY OR RELATED 
COMPANIES 

Delegation of authority to 
the Board of Directors to 
issue shares reserved for 
members of employee 
savings plans without 
preferential subscription 
rights 

May 12, 
2021 

26 months €1,850,000(1)(5) 

Decision of the 
Board of 
Directors of July 
6, 2021 to issue 
ordinary shares 
to the benefit of 
employees 
members of a 
savings plan 
(see section 6 of 
the Universal 
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Nature of the delegation 

Date of the 
Sharehold

-ers’ 
meeting 

Maximum 
term 

Maximum nominal 
amount 

Use during the 
course of the 
financial year 

2021 

Registration 
Document) 

Delegation of authority to 
the Board of Directors to 
increase the share capital 
by issuing shares reserved 
for designated individuals 
without preferential 
subscription rights 
(employees and officers of 
the Company and other 
Group companies) 

May 12, 
2021 

18 months €1,850,000(1)(5) 

Decision of the 
Board of 
Directors of July 
6, 2021 to issue 
ordinary shares 
to the benefit of 
employees 
members of a 
savings plan 
(see section 6 of 
the Universal 
Registration 
Document) 

Authorization granted to the 
Board of Directors to issue 
free new or existing shares 
to the benefit of employees 
and directors of the 

Company and other Group 
companies 

May 12, 
2021 

15 months 
Up to 1.5% of the share 
capital(1) 

Decision of the 
Board of 
Directors of 
March 10, 2022 
to set up a 
performance 
share plan for 
the benefit of 
officers and 
employees of 
the Company 
and its 
subsidiairies 
(see section 6 of 
the Universal 
Registration 
Document).  

(1) Delegation subject to the global limit for share capital increases of €36,000,000 (i.e. around 50% of the capital). 
(2) A sub-limit fixed at €7,400,000 (i.e. around 10% of the capital) applies to these delegations. 
(3) Delegation subject to the global limit for issues of debt securities of €1,000,000,000. 
(4) Including in the context of a public offering proceeding initiated by the Company (L.22-10-54 of the French Commercial Code)  
(5) A sub-limit of €1,850,000 (i.e. around 2% of the share capital) applies to these delegations.  
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X. Request for legal information and documents  

 
ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ GENERAL MEETING  
 
Wednesday May 11, 2022 at 10:00 am 
 

Etoile Saint Honoré 

21-25 rue Balzac, 

75008 Paris 

 

 Send to:  

Société Générale Securities Services 

Service Assemblées Générales 

CS 30812 

44308 Nantes Cedex 3 

 
I the undersigned,  

 Mrs,  Mr,  Entity, 
 
Surname (or company name): .................................................................................     
 
Forename: ...............................................................................................................     
 
Address: ..................................................................................................................     
 ................................................................................................................................  
 
Email Address: ........................................................................................................    
 
Owner of ...................................................................  registered shares in the company SPIE SA 
(registered current account no. ................................................................. )  
 
and/or of ...................................................................  bearer shares in the company SPIE SA   
held at ......................................................................................................  
(owners of bearer shares must provide details of their financial establishment maintaining the securities 
account and attach a certificate of registration in the account issued by the latter),  
 

• acknowledge receipt of the documents relating to the aforesaid Shareholders’ General Meeting 
referred to in article R.225-81 of the French Commercial Code;  
 

• request that the documents and information referred to by article R.225-83 of the French 
Commercial Code, apart from those attached to the single correspondence voting and proxy form, 
be sent to the above address, at no cost to me, before the Shareholders’ General Meeting to be 
held on May 11, 2022.  

 
This request for the dispatch of documents and information must be received by Société Générale 
Securities Services by Friday May 6, 2022 at the latest to be considered. 
   

in .............................................................................. , 
on .............................................  2022 

 
Signature 

N.B.: Shareholders holding registered shares may, by means of a single request, arrange for the dispatch of the aforesaid documents drawn up 
at each of the subsequent shareholders’ general meetings.  
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XI. Appendix: Biography of directors whose appointment is presented 

during the shareholders’ general meeting of May 11, 2022 

 

 

 

 

 

Trudy (Geertrui) Schoolenberg  
 
Trudy Schoolenberg, 63, holds a master’s degree in engineering and a doctorate in 

technical sciences from the Delft University of Technology (the Netherlands). She 

joined Shell in 1989 as a project manager and continued her career at the group, 

holding various responsibilities in the field of R&D. In 2003, Trudy Schoolenberg was 

appointed Production Manager of the Pernis refinery (the Netherlands), the largest in 

Europe and one of the largest in the world and General Manager, Strategy & Portfolio, 

of Shell Chemicals in 2008, she joined Wärtsilä, a Finnish group specializing in land 

and marine energy production systems, as Vice-Chairwoman of Global R&D.  

From 2011 to 2020, Trudy Schoolenberg was also a member of several Boards of 

Directors, including COVA (Dutch oil stockpiling agency), Spirax-Sarco (engineering 

company) and Low & Bonar (performance materials). From 2013 to 2016, she was 

asked to hold her last executive position at Akzo Nobel, where she managed the R&D 

and manufacturing activities of one of the Group’s divisions.  

As a new Independent Director, Trudy Schoolenberg will replace Tanja Rueckert 

(SPIE SA director since 2017) and is also appointed to the Board’s CSR and 

Governance Committee.  

 

 

 

 

Bpifrance Investissement, represented by Adeline Lemaire 
 
Bpifrance Investissement, the fund manager for the Lac 1 fund, is represented by 

Adeline Lemaire, Managing Director in the Funds of Funds Department.  

A graduate from ESSEC in 2003, Adeline Lemaire, 41, began her professional career 

at the Agence française de dévelopment (French Development Agency) as project 

manager for infrastructure and urban development project financing, first in Dakar 

then from the Paris head office.  

In 2008, she joined Proparco’s Private Equity team, where she deals with direct equity 

and investment fund investments in Africa and Asia. In 2014, she joined the Funds of 

Funds Department at Bpifrance Investissement, first as Investment Director in the 

Innovation Funds division, then in the Small Cap division, which she took over in 

January 2019. 

As a new Independent Director, Bpifrance Invesissement will replace Elisabeth Van 

Damme (SPIE SA director since 2020) and is also appointed to the Board’s CSR and 

Governance Committee.  
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It will be proposed to your shareholders’ general meeting to appoint a third director 

under the 11th resolution ; the name of this director will be provided in the convening 

notice of SPIE SA which will be published on April 20, 2022 and in an addendum to 

the present brochure . 

 

 

 
 

 


